Hfe Heads the Miners 


Elected president of the Canadian Institute of Mining & Metallurgy 
in Montreal this week was Richard J. Ennis, vice-president and 
general manager of McIntyre Porcupine Mines. A practical “miner” 
with an outstanding record of mine-making, and designer of Mc- 
Intyre’s first 10-stamp mill and each subsequent plant, Ennis 
pioneered gold mining operations to greater depths than previ- 
ously tapped in Canada. He solved problems of heat, pressure and 
ventilation attendant on depth mining. A humanitarian as well as 
a businessman, Mr. Ennis about 1937 initiated silicosis research 
which eventually led to discovery of aluminum prophylaxis by the 
late J. J. Denny and Dr. W. D. Robson. Mr. Ennis is notd for his 
keen interst in the young engineer and metallurgist, 


THE NATION’S BUSINESS 


Mass Deputations 
Are Public Threat 


There has been an alarming increase in recent months in attempts 
to intimidate governments by mass deputations and floods of printed 
propaganda. Caravans of cars have headed for Ottawa, there have 
been demonstrations staged outside provincial parliament buildings, 
large groups of people have been urged to bombard their parlia- 
mentary members with specially prepared literature. 


The idea is simply to scare these members into voting for or 
against something, to stampede them away from exercising their 
own judgment. 

This is pressure politics in its worst form. 


These mass demonstrations are not to be confused with small, 
regularly appointed delegations from agricultural, labor or other 
business bodies. It is perfectly right for government to seek the 
guidance of various groups and is perfectly proper and demo- 


The Financial Post 


The Canadian Newspaper for Businessmen and Investors 


Ten Cents an Issue, Five Dollars a Year 


Publication Office: Toronto, April 138, 1946 


Income Tax|Rayon Cord Shortage 
Hits Bus, Truck Tires 


AppealBody 


Is Forecast 


Senate Committee 
Likely to Press For 
Review of Present 
‘Discretionary’ Power 


OTTAWA (Staff) — The Senate 
Committee on Income Tax will ap- 
parently strive to make an interim 
report in time to have its recom- 
mendations incorporated in the next 
federal budget. First and most im- 
portant recommendation will prob- 
ably be for the setting up of a Board 
of Income Tax Appeals. 


Key bodies and associations ap- 
pearing before the committee have 
stressed the urgency of some sort of 
appeal machinery. Time after time, 
the present system of topsy-turvy 
legislation underpinned by a whole- 
sale system of discretionary powers, 
has been under fire. Irrespective of 
long term cure, almost unanimous 
opinion has appeared in favor of 
immediate creation of an appeal 
board to lift from departmental 
shoulders, a large measure of pres- 
ent discretionary authority. 


The Dominion Association of 
Chartered Accountants asked for “a 
board of review, presided over by a 
judge, to which taxpayers will have 
ready and inexpensive access and 
whose findings will be made public.” 

Such a board, it was argued, 
“must have a large measure of inde- 
pendence, security of tenure of of- 
fice for its members and be free of 
any influence or control by those in 
charge of the income tax admin- 
istration.” 

The Senate Committee, created at 
the last session of Parliament, con- 
siders it still has a long task ahead 
before its work of enquiry into the 
workings and administration of in- 
come tax is complete. 


House Famine 


cratic for any group, that has a grievance, to take’ its case*toy} 


Ottawa, or any provincial capital. 


But this is a job for regularly appointed spokesmen and experts. 

Very seldom will such delegations number more than a dozen indi- 

’ widuals. There is no need and there should be no place for cheer 
leaders or trainloads of rooters. 

Parliament and the general public should stiffen resistance to 

these mob demonstrations. They have no place in a real democracy. 


Salaried Class Problem Is Overlooked 


Much excellent and highly expert study is being devoted to 
reform of our income tax legislation and administration, Put before 
the Senate enquiry in recent days have been good studies by the 
Canadian Bar Association, the Canadian Manufacturers’ Association 
and the Dominion Association of Chartered Accountants. 

In all those briefs, the prime emphasis is on cleaning up the tax 
mess as it mires corporate business. That is of the utmost import- 
ance. The present tax system prevents people having jobs. 


But the Senate tax committee and other tax reformers should get 
before them a lot more information about the position of the salaried 
man compared with that of other segments of taxpayers. 

The salaried man has seen the official figures showing that 
farmers pay less than 2% of the total income tax collected in 
Canada. 


Salaried men also see their own standard of living undergoing 
drastic decline in the squeeze between salary ceilings, higher prices 
and towering tax rates. They see very general increase in the wage 
earners’ standard of living through wage increases and, particularly, 
through big gains in family income where several wage earners at 
modest tax levels contribute to household revenue. 


Present System Fosters Suspicion 


The salaried man sees enormous gains in the volume of work 
being done by lawyers, doctors and other self-employed professional 
men. No “salary ceiling” for them! And it is stretching credulity 
too much to suppose that all in this category are reporting and 
paying income tax on all the fees they receive. Under the tax regu- 
lations there are quite a few things these people can pay for with 
untaxed dollars—professional books and membership fees, some 
car-operating expenses, etc. Such allowances are entirely proper. 
Such expenditures are required to earn the income to be taxed. But 
the salary man sees dozens of expenditures which he too must make 
to earn his income (or to hold his job) for which he gets no tax 
allowance whatever. 


The salaried man looks, too, at the tax position of the business 
proprietor. The man who owns his own business pays enormous 
taxes, it is true. Very properly there is no tax on capital gains. 
But the fact remains that recent years have brought capital gains 
for most proprietors, and some at least of those gains will be ex- 
tracted sometime for the benefit of the proprietor and his heirs. 


The salaried man’s most painful gripe, of course, is the real and 
suspected abuse, both with respect to the letter and the spirit, of 
income tax regulation. Enough in the nonsalary groups are boast- 
ing of their “expertness” in exploiting “expense account” and other 
nontaxed allowances to foster the suspicion that very substantial 
sums are escaping the taxman; at least, that these people are hand- 
ing themselves very substantial increases in spendable income by 
their slickness. In the sizeable organization where accounts are 
handled by many, the possibility of getting away with abuses and 
evasions is extremely slight. But some other taxpayers are left in 
@ position where, to say the least, they are exposed to extraordinary 
temptations. ‘ 


No income tax reform will be satisfactory which does not hold 
out reasonable promise to all groups in society that it can and will 
be effectively administered. No income tax reform will serve this 
country well which fails to correct the present situation which is 
pa uperizing the so-called middle class and forcing it into a perman- 
ently reduced standard of living; which is eliminating it as a force 
in our national life. None but the totalitarians can look with favor 
on that trend. 
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boom in mining in northern Quebec 
and elsewhere across Canada may 
be virtually “nipped in the bud” if 
an-already acute housing shortage 
is permitted to develop further—or 
if authorities fail to realize that 
even a slight increase in mining 
costf, through taxation, or other- 
wise, could make mining unprofit- 
able. 

So declared Jonathon Robinson, 
Quebec Minister of Mihes, in a key 
address to the Canadian Institute 
of Mining & Metallurgy in Mont- 
real. 

“The greatest care possible should 
be given to taxation on mining,” 
Mr. Robinson stressed. He pointed 
out that average surplus in produc- 
ing an ounce of gold (reported be- 
low) has declined in recent years, 
making this situation more critical 
than previously. 

Average 
earned 


Hitting back at critics of the re- 
cent grant on an exclusive mining 
concession in New Quebec to Hol- 
inger North Shore Exploration 
Co., Mr. Robinson declared that this 
project embraced the building of a 


.| 350-mile railroad and a ,5200 million 


expenditure was involved. 


To Tell Where 
Dollar Stands 


OTTAWA—A detailed statement 
on the workings of wartime ex- 
change control in Canada and on 
dollar relations between Canada and 
the United States, is expected to be 
made available to Parliament soon. 

The occasion will probably be the 
introduction of legislation to “recon- 
struct” the Foreign Exchange Con- 
trol Board on a peacetime period 
footing. Thus far, FECB has oper- 
ated as a purely wartime arm of 
government. 

It is believed that some of the 
cloud and mystery now surrounding 
capital and current exchange trans- 
actions as between Canada and the 
United States will be cleared away 
when the new legislation is intro- 
duced. 

On balance, it is expected that 
Canada’s U. S. dollar position will 
be shown as not greatly altered as 
between 1946 and 1939. But what 
will be shown to have changed 
sharply, will be the pattern and 
complexion of the Canada-U. S, dol. 
lar account, Essentially, this change 
is one whereby Americans have ac- 
quired, over the years, a substantial 
amount of Canadian securities. 
Against this, Canada has probably 
improved in considerable degree her 
“cash” position. 


OTTAWA (Staff)—Canadian mo- 
torists are virtually assured of ade- 
quate tire supplies this year, but 
bus and truck operators may feel 
the pinch unless the current short- 
age of rayon cord in the United 
States is overcome, The Financial 
Post is informed. 


While U. S. tire manufacturers 
are predicting drastic curtailment of 
their production in the next three 
months, and some foresee shut- 
downs by May 1, the Canadian tire 
production picture falls into two 
distinct classifications. 


1, Passenger car tires, These are 
made by synthetic rubber with a 
small percentage of natural rubber 
over cotton fabric. Canada is fairly 
sure of enough cotton on hand to 
carry out its full program of produc- 
tion for 1946 in this field. 

2. Truck and bus tires. Because 
of the heat generated in multi-ply 
heavy-duty tires when carrying 
heavy loads at fairly high speeds, 
cotton cord is less satisfactory with- 
out a high content of natural rubber 
being used. High tenacity rayon cord 
is required and Canada can supply 
only one third of her requirements 
from domestic sources. The rest 
comes from U. S., which is now in 
exceptionally short supply; and the 
shortage is bound to be reflected 
here, 

Supply Dwindles 

Canada’s tire production program 
for 1946 has been roughly estimated 
at some three million passenger 
tires and one million multi-ply 
truck and bus tires. This production 
is aimed at supplying all new veh- 


icles, replacing worn-out tires on 
vehicles already in use, and provid- 
ing a small surplus for export. 

Up to now, production schedules 
have been maintained in both cate- 
gories, but the pictures for the sec- 
ond quarter of 1946 is less promis- 
ing. Only 25% of the rayon cord 
required from VU. S. sources has 
been obtained so far. This, together 
with the Canadian output, repre- 
sents just about half the quantity 
needed to maintain a production 
rate of one million truck tires for 
the year. 

The tire situation would prob- 
ably have become critical before 
this if strikes in the automotive 
and steel industries had not delayed 
both passenger car and truck pro- 
duction. This lightened the immedi- 
ate demand on tire manufacturers 
and enabled them to build up 
inventory, Now, however, virtually 
all automobile manufacturers are 
in production again and will be 
consuming new tires at an increas- 
ing rate until the end of the year. 

Diverted to Car Use 

The question arises, is why the 
U.S. output of over 200 million 
pounds of rayon cord is not enough 
for everyone, now that production 
of military vehicles has virtually 
come to an end. One answer is that, 
when allocations were lifted, U.S. 
tire manufacturers began using 
rayon cord for large passenger tires, 
as Well as for trucks and buses. Syn- 
thetic passenger tires made with 
rayon cord will stand up at pre-war 
top speeds of 60 to 80 miles an hour, 
while cotton cord synthetics should 
not be driven at any such speeds. 


Cars Without Priorities 
Seen Available in July 


OTTAWA (Staff)—Unless produc- 
tion is halted again by strikes or 
material shortages, there is “every 

lity” that automobiles will be 

ble on the open market, with- 

out need for priority certificates, 

by the end of July (for the first time 
in five years). 

That is the “informed guess” of 
government officials who are ad- 


ministering the vehicle control or- 


der, although they admit they are 
still keeping their fingers crossed 
when they discuss the future. The 
current coal strike, labor disputes in 
one or more of the Canadian auto- 
mobile plants, or temporary short- 
age of some vital component, could 
change the picture overnight. 

The prediction is based on three 
factors: (a) the likelihood that Gen- 
eral Motors of Canada will be back 
in production this month; (b) pro- 
duction figures for the closing days 
of March, which point to a probable 
output of around 15,000 vehicles a 
month, from now on; and (c) the 
present rate of applications for pri- 
orities. 

Canada’s’ automotive’ industry 
produced only 44% of the number of 
vehicles it hoped to during March, 
even though manufacturers estimat- 
ed only half as many cars as plant 
capacity would permit. The UAW- 
CIO strike in U. S. which kept 
General Motors’ Oshawa plant idle, 
accounted for most of this discrep- 
ancy. 

In all, Canadian factories turned 
out some 3,600 passenger cars and 


2,500 trucks during the month, while 
1,000 additional passenger cars en- 
tered the country from the United 
States. Chrysler topped the passen- 
ger car field by a wide margin, turn- 
ing out over 2,500 vehicles, while 
Ford of Canada led in truck produc- 
tion with 1,500. 

By the end of last month, how- 
ever, Chrysler was producing 150 
passenger cars daily and Ford was 
touching 300 cars and trucks a day 
(The Financial Post, March 30). This 
improvement in production led 
vehicle control authorities to ease 
priority regulations by their order 
of March 26. 

That was when the order was 
passed making all veterans eligible 
for “B” priorities if they needed 
cars for business purposes, (Previ- 
ously, only veterans who owned cars 
before the war and needed new ones 
for business could qualify for “A” 
or “B” ratings.) The order also gave 
dealers permission to sell cars on 
hand to any purchaser, provided 
they had filled all priority orders 
filed with them. 

This latter step was taken because 
a number of dealers had taken de- 
livery oy cars in the higher price 
fields— chiefly Packard and the 
Studebaker Commander—and had 
no priority orders for them. Most 
priority holders are seeking cars in 
the low price field from $1,200 to 
$1,400; and presence of unsold cars 
in showrooms gave the impression 
that cars were more plentiful than 
was the case. 


Pre-war Canada Exports 
Get ‘Token’ Entry toUK 


OTTAWA—The United Kingdom 
has agreed to open its doors on a 
limited scale, to Canadian exporters 
who had a market there before the 
‘war. 

It has relaxed its “austerity” 
policy, to the extent of admitting 
Canadian goods, up to 20% of the 
pre-war figure. Lines not exported 
to Britain before the war will not 
yet be admitted; but Hon. J. A. Mac- 
Kinnon, Trade Minister, holds out 
hope of further concessions. (The 
present 20% concession, it is under- 
stood, may be extended to U. S. ex- 
porters, as well as to Canadians.) 

Exporters seeking to re-establish 
themselves in the U. K. market 
will be required to apply tq the Ex- 
port Division of the Depot of Trade 
and Commerce here, submitting a 
record of their shipments to the old 


Eight New Ships 
For Imperial Oil 


Eight new additions to Imperial 
Oil Ltd.’s tanker fleet are planned, 
a company official tells The 
Financial Post. One 45,000 bbl. 
coastal tanker, 23,000 tons, is being 
purchased from the British Min- 
istry of Transport, and four T-2 
type 125,000 bbl. tankers, 16,615 
tons, will be purchased as soon as 
available from the U.S. War As- 
sets Administration. 

In addition, Imperial Oil is 
contemplating three new vessels 
for its Great Lakes fleet. These 
vessels are expected to be built 
in Canada. 

Purchases, being made in 
Britain and the United States, will 
help replace the four large ocean 
tankers lost by enemy action dur- 
ing the war. he 
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land in 1936, 1937 and 1938. Such 
applications will be forwarded by 
the department to London. 


Commodities eligible for entry to 
the United Kingdom under the new 
“token” system (up to a probable 


value of $10 millions yearly) follow: 


Jelly powder. 
Carbon electrodes. - 
Paints and varnishes. 
Industrial porcelain insulators. 

Ladies’ felt hats. 

Artificial silk clothing. 

Printed artificial silk woven fabric of 
a width exceeding 12 inches. 
Papermakers’ felts. 

Toys and dolls (not hemp or rubber). 
Waterproof rubber footwear of the 
following types: men’s short boots 
cleated, men’s ‘storm king cleated, 
women’s short boots cleated, women’s 
short boots varnished, misses’ short 
boots varnished. 

. Rubber heels and soles. 

. Surgeons’ rubber gloves. 

. Lawn mowers. 

4, Cooking and heating appliances. 
. Anti-skid chains. 
. Furniture of metal (other than domes- 
tic furniture). 
ee and padlocks, keys and key 

. oe lamps and lanterns for illumina- 

tion. 

. Cutlery (types as currently manufac- 
tured in the United Kingdom). 
Mechanical valves. 

Zip fasteners. 

Fi for photographers’ use, 
Vacuum cleaners and parts. 

Dry batteries (torch). 

Dry batteries (high tension). 

Spark i. 

_—— c¢ woodware 


a 

Imitation jewellery 

aoe preparations: tooth paste and 

powder, lipstick and rouge, face pow- 

der, vaseline preparations, hair tonic 

and L genre other cosmetics. 

Toilet requisite 

Ice skates, roller skates, ice hockey 

nis, baamin and other sports (e.g. ten- 
minton, golf,’ squash, etc.) 


. ue Sine and parts. 
. Propelling pencils and parts. 
. Acetate buttons. 
- Lighter flints. 
. Beehives and fram 

38: Synthetic rubber, belting other than 
conveyor belting.’ 

Notes: Items numbered 1, 6, 7, 19 and 37 
are subject to production specifi- 
cations. 

Items numbered 1, 6, 7, 10, 13, 19, 
21, 24, 33 and 36 are subject to price 
control, 
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Irate Cities Would Hurl 
‘Hot Potato’ Back to Howe 


Ottawa Sells 
Entire Fleet 
Park Steamers 


OTTAWA (Staff)—Park Line 
steamships, which opened trade 
routes to Mexico, South America 
and South Africa as part of Can- 
ada’s wartime merchant fleet, will 
sail the same routes for private own- 
ers in future. 


F. E. Bawden, vice-chairman of 
the Canadian Shipping Board told 
The Financial Post this week that 
all 148 vessels of the former Domin- 
ion Government line have been 
either sold or chartered to private 
steamship companies, They will con- 
tinue to operate on the sea lanes 
they came to know so well during 
the war. 

Transfer of the ships by outright 
sale or long-term “bare-boat” char- 
ter brings to an end the Canadian 
Government’s biggest ship-owning 
venture in history. At one time the 
Government, through the Recon- 
struction Dept, owned 110 cargo 
ships of 10,000 tons, 26 of 4,700 tons 
and 12 converted tankers of 10,000 
tons each. 


New Fiscal Basis 


The change in ownership does not 
necessarily mean a change in oper- 
ating control. Many of the companies 
which have bought or chartered 
vessels from the fleet were operating 
the same ships all through the war. 
The big difference is that, instead 
of operating them on a management- 
fee basis (where a fixed fee is paid 
the shipping company, with the Gov- 
ernment taking any profit or absorb- 
ing any losses), the shipping com- 
pany now pays the government a 
fixed amount in purchase price or 
charter fee and is responsible for 
profit or loss. 


Ceiling Easing 
Produces Few 
Price Changes 


Few major retail price changes 
are reported in consumer goods 
since the WPTB practice of easing 
controls was begun two months ago. 
Retailers generally report success 
in maintaining their hold-the-line 
policy, sought by the Prices Board 
and promised by the bulk of Cana- 
dian retailers, wholesalers and 
manufacturers at that time. 

One large department store, which 
has a system whereby any and all 
changes are recorded in a central 
merchandising office, told The Fi- 
nancial Post that the only reports 
made havé been on silverware and 
novelty items, mostly imported and 
classed by the Prices Board as “‘dis- 
similar goods.” 

A near doubling in the cost of 
raw silver from smelter to manu- 
facturer accounts for changes here, 
although one large dealer reports to 
be absorbing the cost increase on 
better quality flatware, passing it 
along to the consumer in sterling 
and items of hollow ware. Sterling 
is up as much as 25% across the 
counter, while plated hollow ware 
shows a smaller increase. More 
silverware is reported to be reach- 
ing the market; but dealers point 
to the enduring 25% tax as a sales 
inhibitor. 

In the “dissimilar goods” cate- 
gory, an extreme case is reported 
with music-box powder jars, selling 
pre-war for as little as $4, now as 
high as $14 on some counters. 

A recent WPTB price check on 
released items in 13 cities across 
Canada is authority for the state- 
ment that no significant changes 
have occurred in the price structure. 
No unexpected increases have been 
reported and the several minor ad- 
justments encountered have been 
effected only to bring markups into 
line with fair merchandising prac- 
tice. In some classes of goods price 
decreases have actually occured to 
balance the occasional increase. The 
major change is in silverware, and 
that was anticipated. 


B. A. Oil Sells” 
Its Lake Tankers 


Sale of the five Great Lakes 
tankers owned by British Ameri- 
can Oil Co. to the newly formed 
Gayport Shipping Ltd. for slight- 
ly over $1 million has been 
completed, The Financial Post is 
told. The new firm is said owned 
by J. P. Porter & Sons, Montreal 
general contracting firm. 

Up to now, B.A. Oil has chart- 
ered its ocean tankers but owned 
and operated its lake tankers. 
With its crude oil now being ob- 
tained through Toledo, Ohio, 
where it arrives by pipe line, the 
company’s requirements for lake 
movements is said lessened. It 
expects to cover its lake tanker 
requirements through a charter 
arrangement with Gayport Ship- 
ping Ltd. 


Order Handing Building Controls to Munici- 
palities Stirs Revolt; Civic Bodies Protest 
“Irregularities” in Latest Step on Housing 


Revolt is spreading among Canadian municipalities against the 
Ottawa order making them responsible for imposing local building 
controls, 


Spearheaded by the fiery disavowal of Toronto’s Mayor Robert 
Saunders, a growing number of towns and cities are threatening to 
throw building permits open to all comers in protest against what 
they term the “inequalities” of the Federal Government order. 


Mayor Saunders went on record this week with the flat declara- 
tion that Toronto “will not act on the Ottawa order in any way, shape 
or form until the Federal Government makes a proper order to 
assure that building materials will go to veterans’ housing.” The same 
day the Toronto City Council passed a resolution rescinding a pre- 
vious order which stopped construction of a theatre on Yonge St. 


An indication of how the attitude of local officials has changed in 


the past week is seen in the remarks of Toronto’s mayor 


was first advised of the order. 
On April 1, when the Ottawa 


when he 


announcement was made public! 


Mayor Saunders told reporters: “This is wonderful. This is what we 
wanted the Government to do. We asked them to restrict building to 
houses and now we are given authority to make the decision our- 


selves,” 


Inside 
News 


Famine Danger Grows 

in Europe and the Orient; and 
Canadian authorities are seeking 
to convince western farmers of the 
need for immediate deliveries of 
more wheat for export. Thus far, 
the system of deferred payment for 
deliveries, has produced disap- 
pointing results. (p.10) 


CCL Was Spanked 


for its gesture of defiance at its 
conference with the Dominion 
Cabinet last week. But a threat to 
adopt “whatever means it may 
find necessary,” if wage controls 
were not at once abolished, was 
not taken entirely seriously. Labor 
Roundup. (p.3) 


Integrated Housing _ 

is at long last under way across 
Canada, under NHA auspices. At 
least 13 construction programs have 
been organized, extending from 
Montreal to Saskatoon; and a dozen 
or more others are being negoti- 
ated. Construction Trends. (p.17) 


Aluminum Homes 

circular in shape, like bell tents, 
are being mass-produced in Wich- 
ita, Kan., by R. Buckminster Fuller. 
In Texas, another device, the Tourn- 
alayer, molds dwellings in con- 
crete, wherever the buyer wants 
them. These are two of the new- 
est trends in the race to cut build- 
ing costs. (p.19) 


Stalin is Winning 

a secret battle against Moscow 
jingoists, curbing their dreams of 
conquest, reports says. Trade 
Unionism and Socialism are find- 
ing themselves in conflict in the 
United Kingdom. The Old Land 
is speculating whether Princess 
Elizabeth will wed royalty or a 
commoner. London Calling, by 
Adelphi (p. 16). 


Market Was Sluggish 

and for that .reason, Compton’s 
manager made no purchases or 
sales in the last month. Further 
purchase of knitting shares, which 
dropped in value, is advised, how- 
ever. Managed Investment. (p. 15). 


Double Deck Trailers 


telescoping into one story when 
travelling, are on display in Chi- 
cago. “Hear-rings” produced in 
Minneapolis, camouflage hearing- 
aid units as ear-rings. Triangular, 
space-saving desks, are in produc- 
tion in California. What's New in 
Business. (p. 28). 


B.C. Sees a Rift 


in Coalition Government ranks, as 
Progressive Conservatives protest 
appointment of a Liberal in suc- 
cession to their leader, the late 
“Pat” Maitland, as Attorney-Gen- 
eral. Premier Douglas hints that 
Saskatchewan has only started 
along the road to socialization. The 
Provincial Roundup. (p. 32). 


Nat. Breweries 


Strike at End 


The strike at National Brewery 
has practically ended and produc- 
tion at the company’s four plants 
is nearly normal, The Financial 
Post is informed by company 
president Norman Dawes. 

What the three-week strike 
means in terms of impairment of 
company earning power is not yet 
known, although some reduction 
was undoubtedly sustained. Mark- 
etwise, company stock is now 
somewhat higher than it was at 
the time the strike was declared. 
It did not, at any time during the 
height of the strike, sell out of 
line with average brewery stocks. 
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Most Cities Opposed 


While other municipalities were 
slower or less vociferous in putting 
themselves on record, the Canadian 
Federation of Mayors reported that 
many were prepasing to follow To- 
ronto’s lead. Of all municipal coun- 
cils reporting to federation head- 
quarters, it was stated, a majority 
favored unrestricted building until 
Ottawa again imposed national 
building controls. 


Reconstruction Minister Howe 
touched off this latest outburst of 
municipal anger when he ruled on 
Monday that his previous order 
must stand and municipal councils 
would have to rule locally on the. 
essentiality of individual building 
projects without any formula from 
his department. 


Mr. Howe's decision means that 
the construction control “hot potato” 
will remain in municipal hands until 
building material and labor short- 
ages have been overcome. 


That there will be wide variation 
in municipal severity and interpre- 
tation of nonessential building is 
immediately apparent. 


» Windsor City Council as the week 
began ordered immediate suspen- 
sion of all building except housing, 
despite bitter opposition of building 
contractors. Projects under way can 
be resumed and new ones launched 
only by express permission of civic 
board of control. 


Montreal so far appears to have 
taken what amounts to an opposite 
view and is said undecided whether 
to accept the building control pow- 
ers conferred by the federal order. 


Many to Ignore Order 


Toronto was first to go publicly 
on record in opposition to the Ot- 
tawa ruling and followed words 
with action when it reinstated con- 
struction permits it had previously 
suspended under the terms of the 
order. The Federation of Mayors re- 
ports the Toronto attitude is gaining 
plenty of support. 


“The present order does nothing to 
guarantee that materials saved when 
one municipality prohibits a certain 
building will get into housing,” one 
official told The Financial Post. “We 
already have a case on record where 
a large city stopped construction of 
a theatre and was told it would be 
built in a neighboring municipality. 
Any ruling on nonessential buildings 
must be national in scope or it will 
not have any effect whatever.” 


The federation stand fs that muni- 
cipalities are perfectly willing to do 
the actual policing of such restric- 
tive legislation, and to deal with 


(Continued on page 2, col. 3) 


Pace of Business 


Benefits paid out by the Un- 
employment Insurance Commis- 
sion were more than seven times 
higher in Feb., 1946, than in the 
same month of 1945. ($5.9 mil- 


(79% in 1943, 47% in 1944 and 26% 
in 1945). So far the decline has 
been relative and no actual down- 
trend has been shown. 





, 
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COMFORT and style appeal 


All with that full, free-and-easy cut you want in your 
lounge wear .. . to really relax! With plenty of style 
appeal, too... in a variety of materials including 
lighter weights for warmer weather. Variety of stripes, 


plain shades and other patterns, in popular colours. 


EATON'S 


Wanted financial representative to place $75,000 
to $100,000 6°, preferred stock for expansion 
purposes in a well established manufacturing 
concern. Box Number 63, The Financial Post, ‘Toronto. 


Irate Cities Would Hurl |Studebaker 
Howe ‘Hot Potato’ Back |Plant Capacity 


(Continued from page 1) 
special cases on their merits, but it 
maintains that Ottawa must make 
the initial decision. 

Meanwhile, in’ Toronto and else- 
where, Canadian Legion branches 
were preparing to throw themselves 
into the dispute on the side of the 
municipalities. A spokesman for the 
Ontario Command told The Finan- 
cial Post that meetings were being 
called this week to discuss the situa- 
tion. 


How it Started 


The Mayor’s Federation conferred 
with Finance Minister Isley and 


| Mr. Howe last Friday to urge that 


the, Federal Government “take more 
definite action . . . in prohibiting 
certain types of nonessential con- 
struction.” Mr. Howe at that time 
suggested that, if the mayors would 
provide a list of buildings they 
considered nonessential he would 
make a prohibitive order against 
them, applying across Canada. 

The minister’s view is understood 
to be that, for Ottawa to issue any 
such list would amount to reinstate- 
ment of a wartime control lifted 
last December. ‘The control was es- 
sential and enf®rceable then, but 
feeling in government circles is that 
neither adjective applies to the 
same degree now. 


Government argument is that in| Grai 


wartime there was a more specific 
essentiality standard—if it didn’t 
directly help the war effort it was 
not essential. Now, a. theatre build- 
ing “unnecessary” 
munity may be the answer to a 
critical unemployment problem in 
another. Similarly, one area might 


have enough building materials to | Bea 


build many kinds of general struc- 


MANUFACTURING EXECUTIVE 
Mechanical Engineering graduate 
with twenty years experience in 
manufacturing, e ‘ing, produc- 
tion control, purchasing, stores- 
keeping, incentive systems, budgets, 
cost and general accounting is now 
available. 


Box 61, The Financial Post, Toronto. 


EXPORTS 


to World-wide Markets 


will ensure. your. plant year- 
_ round production, We invite 
you to discuss with. us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Lid. 


64, Wellington Street West, 
TORONTO. 


SERVANTS GALORE . .. BY WIRE 


@ The time to solve the servant problem once and for all is when you are building 


or “modernizing” your home. 


The greatest modern domestic servant is electricity. 


How well and to what extent electricity can serve you, now and in the future, 


depends on how well your “servant's entrance” is 


your home is wired. 


designed « . s how wisely 


Inadequate wiring limits the use of electricity. It leads only to inefficient Opera- 
fion of lights and appliances. But adequate wiring ... three wire service to the 
house, with proper size circuits in the home and plenty of outlets in every room... 
overcomes these difficulties, and gives you full use of these modern servants. 


Electrical home appliances increased rapidly in number and variety before the 
war. They are now reappearing and will continue to multiply. Homes that were 
wired only for the needs of 20 years ago should now be rewired to suit the wonder- 


ful new “electrical servants" to come. 


Hydro’s low-cost dependable service enables you fo use these modern servants 


to the full if you have provided for them: 
wiring at the top of your list. 


In planning your new home, put adequate 


fer sre improving or building a home, ask your Hydro for the book. 


let “Adequate Wiring 


the Postwar Electric Homes of “Canada.” 


* 


ONTARIO 


in one com-| an 


tures without interfering with house 
building. 


Local Enforcement Feasible? 


The enforcement problem is a 
factor in government thinking. 
Wartime construction control was 
ignored by more than one builder 
after V-J Day, spokesmen close to 
the minister say. Houses and build- 
ings in classes prohibited by the 
order were started, with the attitude 
of: “Go ahead and prosecute.” Ot- 
tawa realized convictions would be 
almost impossible to obtain since 
the need of building material for 
war had evaporated and, quite often, 
the project infringing the order was 
meeting a local building or em- 
ployment need. 

These considerations weighed in 
the year-end decision to cancel the 
federal control. The same sources 
believe its reinstatement would in- 
vite lawbreaking, much as prohibi- 
tion encouraged bootleggers. 
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30} priced Commander—will 


25,000 Cars 


Studebaker Corp. of Canada’s 
new Hamilton plant will have an 
annual capacity of 25900 cars and 
trucks, a company official states. 


By the end of the year the com- 
pany expects to have spent approxi- 
mately $3 millions on plant and 
equipment. The huge L-shaped, 
modern, steel-concrete-and-brick 
building was constructed during 
the war for the ordnance division 
of Otis-Fensom Elevator Co. It will 
be the headquarters for Studebak- 
er’s wholesale as well as manufac- 
turing activities in Canada. 


The company expects to have its 
first 1947 models on sale in 30 days, 
President Paul Hoffman states. This 
will probably be the first 1947 auto- 
mobile to be offered to the public, 
it is stated. In fact, indications at 
the moment are that Studebaker 
will be the only|old line automobile 
maker to offer 1947 models to the 
public this year, a Toronto dealer 
says. . 


These 1947 models—including the 
lower priced Champion and higher 
involve 
important design and mechanical 
changes, it is stated. 


The first 1947 cars will be supplied 


ANNOUNCING 


Bristol-Myers Co. of Canada 
(Montreal) —G. W. Brown, a difec- 
tor. 

Canadian Celanese Ltd. (Mont- 
real)—Miss Irene Kon, advertising 
manager. 


Canadian Pacific Railway Co. — 
Robert A. Emerson, district engi- 
neer, British Columbia. 


The Canadian Press (Toronto) — 
F. I. Ker, President; Victor Sifton, 
Herve Major, vice-president. 

Canadian Bronze Co. (Montreal) 
—C: H. Gordon, a director. 

Canadian Daily Newspaper Asso- 
ciation (Toronto)—P. S. Fisher, 
president; H. G. Kimber, H. L. Gar- 


29/ ner, vice-presidents. 


INVESTMENTS 


Ault & Wiborg. 12 Hendershot Pap. 
B - 23 Inter. Bronze . 
Inter. Paper... 5 
Maritime Tel... 
McBrine....1 
Montr’l Cotton 


Canadian National Railways — 
Frank Keefe, general superintend- 
ent, Alberta division; A. D. McDon- 
ald, regional counsel, Toronto. 

Canadian Council of Professional 
Engineers and Scientists (Ottawa) — 
F. S. Howes, chairman; W. J. Gilson, 
vice-chairman, 

Central Mortgage & Housing Corp. 


+ 
— P. S. Secord, Ontario regional 


-Reo Motors... 
Rogers Majestic 
Scythes 19 
Societe Prets . . 1 
Standard Chem, 
Tam be ee 
Thayers Ltd... 

Falconbridge N. 4 

Fleet Aircraft . 23 

Hamilton Bridge 4 


9 | supexvisor. 


W. V. Dawson, Ltd. ( (Montreal) — 
L. Emile Toupin, director of sales. 

Dominion Rubber Co. (Montreal) 
—K. E. Pierce, general credit man- 
ager. 

Easy Washing Machine Co. (To- 
ronto)—S, J. Randall, general sales 
manager. 


Significant Investors’ Index Numbers 
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Montreal Stock Exchange Average 
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ASSISTANT 


Manufacturing Company with head office in Montreal is offering 


a position of or 


importance to a man with electrical or mechan- 


ical university training, ge 30 to 40. Applicant must have execu- 


tive and organizing abil 


as well as proven record of results- 


in field of sales and sales management of engineering 


lines. Appl vin: 
and dation el bac 


—, 
full information concerning your business 

tind with present remuneration. Replies 
will be treated in strict confidence. 


Box 55, The Financial Post, 


roronto, Ont. 


SOUTH AMERICAN EXPERIENCE AVAILABLE 


Resident in England since 1939, after 16 years South America, I now 
wish to join progressive Canadian organization with residence 
Canada or South America. Balanced international outlook, wide 
administrative experience, accustomed to big business, shaping of 
policy and high responsibility, including control numerous staff 
and outside labour. Special experience industrial transport all kinds, 
iron and steel and export. Age 42, fluent Spanish, ee French, 

speaker, mixer, tenacious negotiator, resourceful execu- 
a loyal ak Replies in first instance to Box 51, Financial 


Post, Toronto, Ont. 


We are pleased to announce that 


DWIGHT L. MOODY 


until recently Montreal Editor of the 
Financial Post, has become associated 
with us in our Research Department 


FRANCIS L DUPONT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
New York Curb Exchange and Leading Commodity Exchanges 
Main Office 
ONE WALL STREET, NEW YORK 5, N. Y. 


‘ Branches 
Wilmington » Newerk + Rochester + Philadelphia - Charleston + London 


G. Weston Plans 
New U. S. Plant 


G. Weston Ltd. plans building 
anew plant at Oakland, Cal., share- 
holders were told at the annual 
meeting. Work on the new Toronto 
biscuit plant, mentioned at last 
year’s meeting, is expected to start 
within the next couple months. 


The additional 10% in sugar 
quota and in chocolate quota, ef- 
fective April 1, will be of con- 
siderable assistance in operations, 
President F. W. St. Lawrence, 
stated. The shortening situation 
is no better and the outlook is 
obscure. In the last few months 
a shortage of glucose has develop- 
ed and there may be no improve- 
ment until the new corn crop is 
available, he stated. 


In reply to a question, Mr. St. 
Lawrence stated that all subsid!- 
aries were operating at a profit. 
There has been no change in the 
past year in Weston’s holdings of 
Western Grocers stock, he said 
after the meeting. 


from U. S. plants but the Hamilton 
plant will get into operation as soon 
as equipment can be installed. 


The new plant with floor space in 
excess of 300,000 sq. ft. is said 
ideally laid out for car and truck 
production and is well located for 
shipment of finished products by 
railroad, water route or driveway. 


important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Employers’ Liability Assurance 
Corp. and Merchants’ Marine Insur- 
ance Co., Ontario branch (Toronto) 
—Robert Martin, casualty superin- 
tendent; F. H. Roost, assistant man- 
ager. 

Grand River Railway (and Lake 
Erie and Northern Railway)—E. D. 
Cotterell, president. 

Imperial Life Assurance Co, (To- 
ronto)—J. C. Smith, assistant secre- 
tary. 

Lyman’s Ltd. (Montreal) — John 
Plumpton, secretary-treasurer and 
controller. 

Montgomery Cerp.—W. S. Mont- 
gomery, president. 

Bank of Nova Scotia (Toronto)— 
T. A. Boyles, executive assistant. 

North America Life Assurance Co. 
(Toronto)—George Ryrie, actuary. 

Southam Co. (Montreal) — W. H. 
Woolnough (Toronto), a director. 

National Trust Co. (Toronto)—H. 
D. Burns, a director. 

Ontario Pulp & Paper Makers‘ 
Safety Association (Toronto)—W. N. 
Corbett, president; B. F. Avery, vice- 
president. 

Ottawa Journal — E. S. Planta, 
business manager, 

Royal Canadian Navy — Commo- 
dore G. R. Miles, chief of naval per- 
sonnel, member of Naval Board. 


ADVERTISEMENTS 


Classified ads. cost 40. per word 

and figure for each insertion. 

Minimum ad. 12 words. Add six 

when box number is 

When : replies are to 

to advertiser, add 

Classified ads. payable in 

advance. Contract rates on 
pplication. 


“FRENCH TRANSLATIONS 


BY GRADUATES from Parisian Colleges 
and McGill University — La Traduction 
Sorbonne — 3597 Jeanne Mance, Montreal. 


POSITION WANTED 


YOUNG MAN, 35, married, desires posi- 
tion as sales engineer with company 
handling mining and milling equipment. 
Eleven years’ experience in mill opera- 
tion, process control and tool engineering. 
Present position unprogressive. Box 19, 
The Financial Post, Toronto. 


~ OFFICE MANAGER & 
COST ACCOUNTANT 


TWELVE YEARS’ experience mine office 
administration, cost accounting, budget- 
ting and purchasing of all mining equip- 
ment and operating supplies, broad 
personal experience, desires responsible 
position with progressive manufacturing, 
mining or financial company with future 
possibilities. Age 35, married, responsible, 
clean cut, conscientious, hard worker, 
total abstainer, ex-service man. Avail- 
able immediately. Box 35, The Financial 
Post, Toronto. 


Potential Executive Available 


YOUNG MAN, 29, married, seeks contact 
with marketing division of progressive 
firm or association. Background includes 
B.Sc, in Industrial Management, presently 
concluding graduate studies in commerce, 
specializing in sales research and control. 
Geographic location not a limiting factor. 
Box 59, The Financial Post, Toronto. 


BORROWING CAN BE 


GOOD BUSINESS... 


\ 3 


Do you need Money 
for Taxes? 


If you are short of cash to pay 
your income or other taxes, a 
B of M personal loan may be the 


answer to your need, 


See the manager or accountant 
of your neighbourhood B of M 


PERSONAL LOANS 
for every useful purpese 


2 month for 

276 vin 
+. Topayable |e 12 menthly isstaimests 
(equal to 6°, interest per ennum ) 


branch: You will like their help- 
ful approach to your problem. 


i 


BANK oF MonrTREAL 


SALES EXECUTIVE: 


Gentleman (age 39) desires association with INDUSTRIAL 
FIRM. Prepared to make substantial investment. Excel- 
lent personality with imagination and initiative. Proved 
ability in public relations, promotions, business trend 
analyses, employee-employer relations, direct mail, etc. 
Successful record in Sales and Sales Supervision, Opera- 
tion and Administration, Creative Writing. Mature judg- 
_ ment, progressive outlook. All frank replies, enquiries, 


treated with confidence. 


Box 53, The Financial Post. 


GENERAL EXECUTIVE 


Western group of wholesale units, including ladies’ wear, general 
dry goods and textiles, boots and shoes, covering two provinces 
and doing an annual business of more than One Million Dollars, 
requires the services of an experienced, capable and aggressive 
executive to act as general manager of all activities. Applicants 
for this position should furnish a complete summary of business 
record, and should be prepared to undertake co-ordination of 
buying, selling, and financing divisions. A general knowledge 
of all markets, organization methods, and selling procedure in 
the wholesale field is required. The first letter should set out 
salary desired and basic terms of original contract sought. 
Naturally all replies are confidential. 


BOX 57, THE FINANCIAL POST, TORONTO 


Royal Canadian Institute (Toron- 
to)—C. F. Publow, president; Dr. 
Harvey Agnew, Prof. J. Watson 
Bain, vice-presidents. 


Rogers Majestic, Ltd. (Toronto) — | 


| 


Ontario, 

Tavannes Watch Ltd. (and Cyma 
Watch Ltd.)—Ronald Dyson, presi- 
dent and general manager. 

Quebec War Labor Board—J. M. 


D. G. Christian, sales representative, | Bedard, a member. 


Milner, Ross & Go: 


Members The Toronto Stock Exchange 


INVESTMENTS 


330 BAY STREET, TORONTO 


Hamilton Brantford Brampton Vancouver 


R. K. DUNDAS, LIMITED 


of Portsmouth, England 


Aeronautical Engineers and Exporters, 


having branches in India, Middle East, Scan- 


dinavia, S. Africa, S. America, A 
New Zealand, are desirous of 


ralia and 
presenting 


Canadian manufacturers in those countries, 
particularly with regard to electrical products. 


Will firms interested kindly communicate with 


Maurice N. Prowse 


R. K. DUNDAS, LIMITED 


Room No. |, Bank of Toronto 


Wellington and Church Streets, 
TORONTO 


on parade for Easter, 1946 


_. I CNIS! 
29.50 to $54 


Getting your discharge in the next few 
weeks? That's great—then you'll want the 
best-looking suit of "civvies'’ you can find 
for Easter parading, pre-war style! Simpson's 
big selection is sure to please — single and 
double-breasteds in rich tweeds, worsteds 
and serges. Conservative or brighter patterns 
in this Spring's newest blue, grey and brown 


tones. 


29.50 to $54. 


Sizes for every build — speedy 
alterations to ensure a perfect fit. 


Suit 


Simpson's — the store for men — second floor 





More Reasons on Broker Cancellations 


Herewith are the written statements of the new 
Ontario Securities Commission, giving reasons for 
cancellation of certain brokerage firm registrations. 

Space limitations necessitate publishing these in 


serial form. Other OSC 


the next issue. 


— 


The review of the registrations of 
brokers and salesmen required un- 
Ger The Securities Act is still pro- 
ceeding according to a statement re- 
leased by the Ontario Securities 
Commission. The review is expect- 
ed to go on for some time yet, it de- 
clares, adding that a new series of 
reviews will take place shortly. 

In connection with its review un- 
dertaken prior to March 31, the 
Commission now announces cancel- 
lation of the registrations of three 
brokerage houses. They are United 
Securities Co. (George H. Copeland) 
Toronto, G. F. Cockburn & Co. (G. 
F. Cockburn) and Frank E. Hindson 
& Co. (Frank E. Hindson). This 
brings to 13 the number of broker 
license registrations cancelled by 
the new Commission. 


The Cockburn and Hindson can- | 


cellations were ordered by the 
Chairman and appeal can be made 
to the whole Commission. 


Five salesman licenses have also | 


been cancelled, bringing this total 
of canceliations in the current re- 
view to 13. 

In the review of five other sales- 
men the Commission says it has not 
seen fit to take disciplinary action. 
Names of this five are not being re- 
vealed. 

“In the case of Harold L. Sampson, 
galesman, Toronto, the Commission 
has upheld the decision of the Re- 
gistrar refusing him registration. 

The Commission declares: 

“In the cases of five salesmen un- 
der review the registrations have 
been cancelled. Those concerned are: 
Jesse B. Shaw-Wood of London, 
John Hewitt Watson of Toronto, 
Sinclair Adolph of Bridgeport, 
Douglas G. McGowan of Toronto 
and Thomas Howard Hatton, Otta- 
wa. Written reasons are released in 
all these cases. 

The Commission declares: 

“Two salesmen, W. J. Gutterson 
and George G. Elliott, both of To- 
ronto, have surrendered their regis- 
trations in the course of review. 
Russell G. MacMillan, salesman of 
Toronto, through his counsel noti- 
fied the Commission in the course 
of investigation that he did not in- 
tend to apply for renewal of his 
registration. 

“The Commission has still under 
g@dvisement the cases of some brok- 
erage houses, one salesman and one 
prospecting syndicate.” 

One salesman whose license was 
refused by the Registrar will have it 
restored under a ruling of the new 
Commission, which explained: 


statements will follow in 


ability on the facts in each particu- 
lar case... We incline to the view 
that while (he) may have been tech- 
‘nically guilty, the actions of asso- 
ciates over which he had no con- 
trol were the principal cause of his 
| downfall ... We see no reason why 
we should be a party continuing the 
cloud that has been hanging over 
this man for years ... We believe 
this man has not only expiated his 
debt to society if he had one but his 
subsequent conduct has been of a 
kind and character that merits con- 
fidence.” 


Following are verbatim reports of 
the Ontario Securities Commission 
of reasons for their decision in the 
individual cases. 


SINCLAIR ADOLPH 

Mr. Adolph is not presently en- 
gaged in the sale of securities, but is 
otherwise actively employed. He 
wishes to retain his registration as 
he has a new sales venture in the 
offing. The Commission does not 
encourage any tendency toward 
treating trading in securities as 4 
| sideline. We consider it a full-time 
vocation requiring study and appli- 
cain, Stability is of the greatest 
| importance if the province is to at- 
tain its rightful position in the fi- 
| nancial world. 
| The project Adolph has in mind is 
| not unlike the Grant Engineering 
| project, which proved to be such a 
\fiasco, inasmuch as both involve 
|a process for making fuel. In con- 
nection with the Grant project he 
| ignored the fact that there was any 
|form of security legislation. He 
| sold, without a license, an issue 
| which had not been qualified, al- 
| though he had previously been reg- 
|istered under the Act off and on 
jover a period of five or six years. 
| He was either under the complete 
domination of the promoter, un- 
scrupulous, or lacking the capacity 
to comprehend that he was per- 
petrating a fraud on a fairly large 
scale. 

On June 26, 1936, he was convicted 
' for selling without a license. There 
lis no evidence that he actually sold 
further shares after his conviction, 
but the Schwendt complaint indi- 
cates that he borrowed money on 
behalf of the Grant company and 
was otherwise. active about the com- 
| pany’s affairs. 


When he applied for registration 
again in 1940 his application was re- 
|fused. At this time he made full 
disclosure respecting his former con- 
| vietlon, as he was required to do. 


“An impression seems to be| But when he made a further appli- 
ebroad that because a broker or} cation in August, 1941, in answer to 
salesman has had a conviction regis- | the question respecting convictions, 
tered against him, this Commission | he answered—“No exceptions.” We 
is automatically cancelling licenses. | have on other occasions stressed the 


This is far from the fact. Several 
salesmen and brokers have been al- 
lowed to continue even where there 
have been convictions ... The Com- 
mission has set no arbitrary rule. It 
bases its decision to the best of its 


| importance of full disclosure being 
| made when making application for 
| registration. Under the circum- 
stances we can only view this in- 
stance as a deliberate and unfor- 
tunately temporarily successful at- 


ZA 


Ihe erell come 


a 


day! 


@ Yes, there'll come a day when you, too, can 
retire and take life easy ... if you look ahead and 


make provision for it. 


Because, your future 


security depends on how you plan for it today. 


An Imperial Life policy will assure your retire- 
ment at 55, 60, 65 or any age you choose. Like 
the architect who designs your house and works 

out the specifications for your own personal 

convenience and comfort, every Imperial Life 
representative writes your insurance policy to 
cover your individual needs. 


You, like most other readers of this advertise- 
ment, will reach the age of sixty, Have you 
arranged to receive monthly income cheques 


regularly from then 


on? That's a fine thing about 


imperial Life insurance... it can provide not only 
protection for, dependents, but guaranteed in- 
comes for policyholders in their own later years. 


Let an Imperial 
See Your 
Local 


Representative in the worki. 


Life representative work out a 


plan for your retirement so that there’ll come a 
day when you can “go fishing” without a worry 


tempt to mislead the Commission. 
The Foster and Munro complaints, 
dating back to 1929, might normally 
be overlooked. But they now serve 
to throw some light on his attitude 
in effecting sales. The Munro com- 
plaint as recorded is a plain case of 
overreaching, and no explanation 
has been offered to discount the ac- 
count of the transaction as related 
by Mrs. Munro. The registration of 
Sinclair Adolph will be cancelled. 


RE G. F. COCKBURN & COMPANY 
G. F. COCKBURN 

The attention of the Commission 
having been drawn to a circular 
issued and distributed by the above- 
named brokerage house which con- 
tained the statement that the prop- 
erty in question was “Approved by 
the Ontario Securities Commission.” 

Mr. Cockburn offers the explana- 
tion that the offending statement 
was put in the circular on the ad- 
vice of one, Bragg, who was retain- 


led to write it. 


The full Commission has laid it 
down on more than one occasion, 
particularly with regard to circulars 
and advertisements, that brokers 
have a most serious responsibility 
and cannot be allowed to evade it by 
endeavoring to place it on some ad- 
viser. 

There is no doubt that in this case 
there was a glaring offense against 
Section 70 of the Act. The Com- 
mission is determined that there 
must be free, true and plain dis- 
closure of material facts in all in- 
vitations to the public to purchase 
securities. It cannot permit misre- 


| presentation or violations of the 


specific requirements of the Act. 
Accordingly, as has been done in 
two prior cases, there appears to be 
no alternative but to cancel the 
registration. This is the decision 
of the Chairman and not of the full 
Commission. The broker has a right 
of appeal to the full Commission. 


UNITED SECURITIES COMPANY 
GEORGE H. COPELAND 

G. H. Copeland was first register- 
ed as a salesman in 1934. He pur- 
chased the United Securities Co. and 
was registered as a broker in Nov- 
ember, 1942. In all we have con- 
sidered eleven complaints. In three 
cases restitution was made and in a 
fourth restitution was promised and 
probably made. The disposition of 
the complaints followed what we 
have come to consider the usual pat- 
tern, namely when the complainant 
really meant business, restitution 
was made rather than risk a convice 
tion. But in the Waite transaction, 
involving a sale of $12,000 in specu- 
lative mining shares, and a corres- 
pondingly large commission, too 
much was involved and the sales- 
man evidently preferred a convic- 
tion and a comparatively small fine 
of $500. 

We do not understand why Cope- 
land was granted a broker's regis- 
tration in face of his conviction. 

The Waite sale, which stands out 
as an example of high pressure sell- 
ing, could not have been made if the 
salesman had abided by the Regu- 
lations under the Act. If it had 
been an isolated offence, we might 
at this stage take a ‘different view. 
But it is one of many involving vio- 
lations of the Act and misrepresent- 
ations. A degree of caution must be 
exercised in weighing certain types 
of complaints. But the combined 
effect of several complaints usually 
serves as a fairly sound test of the 
selling methods employed. For ex- 
ample when Copeland was selling 
Lancour Gold Mines—a complaint 
respecting a sale in Ottawa and an- 
other sale in Meaford regarding re- 
presentation to the effect that the 
Pamour vein (Pamour is now selling 
around $1.95) ran into the Lancour 
property, are fairly conclusive. Mrs, 
Tait in her letter of November, 1937, 
apparently quite innocently fur- 
nishes further damaging evidence of 
the salesman’s methods. The gist 
of her complaint in this letter is 
against the broker and not the sales- 
men, as she states the salesmen be- 
lieved everything the broker told 
them, and goes on to say—“These 
salesmen (Copeland and another) 
showed me free gold, as they said, 
right out of Lancour mines.” 

There have been no complaints 
against Copeland since he operated 
as a broker. On the other hand 
there is no evidence that he had of- 
fered anything really constructive 
to the mining industry. He has only 
operated a brokerage business for a 
short period and complaints have 
not been prevalent for some time 
due no doubt to favorable market 
conditions, The present Commission 
does not propose to follow the policy 
of condoning offences upon resti- 
tution being made. 

The registration of United Securi- 
ties Company (George H. Cope- 
land) will be cancelled. 


THOMAS HOWARD HATTON 

Jan, 30, 1946, the Registrar gave 
notice to Hatton that he was re- 
quired to show’cause why his regis- 
tration as a salesman under the Act 
should be continued. The Commis- 
sion received a reply from his legal 
counsel requesting a date for hear- 
ing and the Registrar notified Hat- 
ton’s counsel that March 21 had been 
set as the date for hearing. March 
2 the Commission notifed Hatton’s 
counsel by registered mail that the 
date of hearing had been changed 
to March 25. 

March 21 Hatton reported for his 
hearing. The Commission being 
otherwise engaged, Hatton was ad- 
vised of the change of date to March 
25 and was shown copy of the regis- 
tered letter notifying of change of 
dates. He then advised the Commis- 
sion of his intention to appear 
March 25. He failed to appear for 
his hearing and also has failed to 
advise the Commission of his rea- 
sons for not appearing. 

The records of the Commission 
show a series of complaints regard- 
ing this salesman involving allega- 
tions of fraud and overreaching. 
They also show a conviction for sell- 
securities without being registered 
and a further conviction for agree- 
ing to resell securities contrary to 
the provisions of the former Act, as 
late as April 22, 1943. 


He was permitted registration 


sued by the above-named brokerage 
house with respect to Goldrich Yel- 
lowknife Mines Ltd., authorized an 
investigation. 

The circular is of the sensational 
type and contains many extravagant 
statements both with regard to the 
property and the personnel connect- 
ed with it. For instance there is the 
statement underlined for emphasis 
—“When you buy in Goldrich you 
are buying into the very cream and 
essence of the brains of mining men 
and financiers of Canada!” and 
“There is no need of my warning 
you that you will have to act fast to 
get shares at the price of only 35 
cents a share!” The peroration is in 
these words—“I look for one of. the 
fastest selling campaigns in Toronto 
Mining history for Goldrich!— 
Shares are being snapped up by 
wise mining buyers here in Canada 
—money is pouring in from the 
United States for shares in Gold- 
rich—The reasons for all this are 
very clear—Goldrich owns 1,000 
acres of claims less than a mile from 
sensational Giant Yellowknife pre- 
dicted by wise mining men to be- 
come one of the richest gold mines 
in the Americas.—Goldrich is back- 
ed by some of the soundest and most 
successful mining men in Canada! 
—Goldrich isa subsidiary, you 
might say, of the powerful Goldwin 
Exploration Company whose ten- 
tacles reach out all over Canada’s 
mining areas!—Therefore my word 
to you is that you should not let this 
great speculative chance for trem- 
endous profits from Canadian gold— 
YELLOWKIFE GOLD—pass you 
by!” 

On his examination Mr. Hindson 
very frankly admitted that he per- 
sonally did not like the circular in 
question. He says in issuing it he 


of an American associate and the 
circular was designed particularly 
for American consumption. Accord- 
ing to Hindson, his associate put the 
matter in this way, that to sell Am- 
ericans you have to talk to them in 
their own language, that what would 
be appropriate for Canadian pros- 
pects is not appropriate for Amer- 
ican. 

We have on different occasions 
emphasized that a man to hold regis- 
tration as a broker must realize his 
responsibility to the public and that 
responsibility cannot be evaded in 
the case of offending circulars by 
placing the blame on someone else. 
Besides, the Commission cannot re- 
cognize any principle that a certain 
type of circular which would not be 
appropriate for the Canadian public 
is appropriate for the American pub- 


yielded to the advice and persuatioa 


Labor Roundup---.y; royp Beamish 
Challenge to Ottawa 
Gains Little for CCL 


The Canadian Congress 


of Labor is in much the same posi- 
tion this week as the small boy 
who got up enough nerve to stick out 
his tongue at the teacher in class. 
The gesture accomplished nothing 
more tangible than a show of defi- 
ance and precipitated a public 
spanking from which the CCL must 
still be smarting. 


Meeting with the Prime Minister 
and his Cabinet on Friday, to make 
representations on behalf of labor, 
the Congress submitted some pro- 
posals of real merit which any gov- 
ernment could be expected to give 
serious consideration. But the ef- 
fect was largely lost by the inter- 
polation of phrases that rang more 
like a declaration of war than a 
quest for peaceful settlement of dif- 
ferences. 

* * * 


Most Ominous Note 


in the entire CCL brief was passed 
by so smoothly that observers feel it 
was meant as nothing more than a 


lic. Although the Commission has 
no powers given to it to enforce 
United States Laws, it cannot be any 
party to violating them. 

‘ The circular in question also of- 
fends the Act in that Hindson failed 
to disclose that he was offering the 
securities as a principal. The Com- 
mission notes that a good many 
btokers have been failing to ob- 
serve this requirement of the Act. 
There are some prosecutions pend- 
ing at the present time and if the 
practice continues, the Commission 
will be forced to take disciplinary 
action as well. 


In the circumstances of this case, 
it would seem to,be appropriate to 


This is the Order of the Chairman 
and is subject to review by the full 
Commission if the broker desires to 
make application in writing to the 
Registrar within 30 days: 


DOUGLAS G. McGOWAN 
Whatever may be said toward 
shifting the blame regarding the 
Cerson and Turner transactions 
from the salesman to the broker, the 
(Continued on page 10) 


cancel this broker’s registration. | 
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IT’S BETTER THAN EVER ... the beautiful, 
new, Dependable Dodge. 


Thirty-four important new features and im- 
provements, added to Dodge time-tested engi- 


neering and design make it the finest low-priced 
car ever built by Dodge. 


It’s New ... with new solid, wrap-around bumpers for 
greater protection . . . new, massive grille of glittering 
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threat which is unlikely to be car- 
ried out. Pat Conroy read the words 
in a monotone and the matter was 
not referred to again in the discus- 
sion.’ That was the paragraph 
which said that, if the wage control 
order were not repealed the CCL 
reserved the right to adopt “what- 
ever means it may find necessary 
to use.” It was probably the first 
time a statement couched in terms 
of such defiance had ever been 
formally presented to a Canadian 
Government. 


There is no doubt that the CCL 
wants to press for wage increases 
well beyond present ceilings. Con- 
roy added later that CCL strategy 
was “devoted to putting the highest 
possible amount of money in the 
hands of the people by demanding 
the highest possible wages,” but 
nothing further was said about de- 
fying the law to do so. 


After the conference, in fact, 
CCL officials were not anxious 
to discuss that clause of their pres- 
entation. Future steps, they said, 
were in the hands of the individual 
unions, not of the Congress. 


There will certainly be strong 
pressure applied for wage increases 
when labor contracts come up for 
renegotiation during the next few 
weeks and there may be some 
strikes called, but, for the moment 
at least, it doesn’t look as though 
any union is quite ready to go to 
the extreme of operating outside the 
law. Prime Minister King, by his 
strong stand on Friday, made it very 
clear that (a) the Government does 
not intend to remove either wage 
or price ceilings yet, and, (b) it will 


deal firmly with anyone who tries |. 


to force its hand. 
- + * 


Wage. Increases 


have not been as nonexistent as 
the CCL brief suggests, according to 
Labor Minister Humphrey Mitchell. 
He gave the delegation some figures 
which deserve more general atten- 
tion. 

Since wage controls went into ef- 
fect in 1941, he said, 83.7% of all 
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It’s New in performance . . . finger-touch starting with 
the new push-button, mounted on the instrument panel 
«++ quicker warm-up and easier cold weather starting with 
a new intake manifold, having a greater heating area 
and better gas distribution . . . new, rotor type oil pump 
which gives required oil pressure over thérange of engine 
speeds and temperature .,. new enclosed, universal joints 
for added protection on rough roads . . . new, sturdier, 
rear axle ring gear and pinion ... new gas tank filter which 

_ prevents dirt blockages in the gas lines and is self-cleaning 
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ANSWER: During your lifetime you turn 
over money or other property to a trustee to 
manage during an agreed period, which may 
extend beyond your lifetime. 


* You can escape the details that property own- 
ership entails. 


*® You can obtain experienced investment man- 
agement. 


* You can provide protection and future financial 
guidance for members of your family. 


COME IN AND TALK WITH US ABOUT 
OUR QUALIFICATIONS AS YOUR TRUSTEE. 


Crown ‘Trust 
Company 


Executors Trustees 


Financial Agents 


MONTREAL TORONTO 


Established 1794: NON-FERROUS METALS & ORES: London & Liverpool 


HENRY BATH & SON, LTD., 


569, MARTINS BANK BUILDING, 
LIVERPOOL, 2. 
IMPORT & EXPORT MERCHANTS : BUYING & SELLING AGENTS. 


appeals for wage increases had been | The cost of living bonus had resulte 
granted by the National War Labor | ed in a further increase of $100 mil- 
Board. A further 9.7% had been/! lions in take-home pay. 

granted in part and only 6.8% re-! And, since the end of the war, 
fused. This meant that, since 1941, ' eight out-of every ten war workers 
15 million workers had received | have found places in the peacetime 
pay increases totalling $222 millions. | economic life of the Dominion. 
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THE GREATEST BRAKE IMPROVEMENT IN 24 YEARS 


You will be amazed at the effi- 
ciency of these new brakes the 
first time you drive a new Dodge. 
A light touch on the pedal im- 
mediately gives you sure, smooth 
brake action, at all car speeds; 
and gentle foot pressure holds 
the car smoothly and evenly as 
you ease down the steepest hills. 
The new-type 2-cylinder front 
brakes and the improved rear 


brakes, greatly increase control 
and stopping power, and actually 
reduce the needed foot pressure 
by twenty-five to thirty percent. 
Brake linings last longer than 
ever. The new-type brakes ore 
the most important advance ia 
brakes since 1924, when four- 
wheel, equal pressure hydraulic 
brakes were first introduced. Try 


them to-day! 
| subsequently but just on what 
| grounds the present Commission is 
unaware, In the _ circumstances, 
while the Commission rests its deci- 
| sion on Hatton’s failure to appear, 
the record would also go a consid- 
erable distance to leaving it no al- 
ternative but to cancel the registra- 
tion. 


by action of the gasoline in the tank ... and many other 
improvements in engineering and design, including the 
great brake improvement described at the right. 


chrome ... new enamel finish, smooth as silk—yet harder 
than ever... new, streamlined rear fenders with lowered 
side opening to protect body finish from flying stones . .. 
luxurious, two-tone, French-pleated upholstery that blends 
with the colorful plastics and shining metal of the new 
instrument panel and steering wheel. 


DODGE DELUXE 


IMPERIAL LIFE 


Founded 1897 


Head Office 


Left 
Improved rear brake 
with increased hydrau- 


See this New Dodge now at our showrooms. , . let us lic pressure. 


demonstrate these many new features ... drive it... 
compare it...and judge for yourself. 


DODGE SPECIAL DELUXE 


TIME-TESTED DODGE ENGINEERING —- LONG LIFE AND LOW UPKEEP 


, 


Right 
: es New front brake, with 
twin-cylinder action, 


* ( Right wheel shown) 


FRANK E. HINDSON & CO. i 
FRANK E. HINDSON 
The Commission, having received 
a complaint regarding a circular is- 
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CANADA MACHINERY 
CORPORATION, LIMITED 


NOTICE OF REDEMPTION 


Te the holders of the Fourteen-Year 5% 
Bends eof Canada Machinery Cerpera- 
tien, Limited, issued under a Deed of 
Trust and Morigege dated the ist day 
ef Nevember, 1 and made between 
Canada Machinery Corporation, Lim- 
ited, and Montreal Trust Company as 
Trustee. 


NOTICE IS HEREBY GIVEN that on 
the ist day of May, 1946, Canada 
Machinery Corporation, Limited, pur- 
Suant to the provisions of the above 
mentioned Deed of Trust and Mortgage 
will redeem all its Fourteen-Year 5% 
Bonds which may then he outstanding 
at the principal! amount thereof plus a4 
premium of five per cent. thereon, 
together with interest accrued on sueh 
principal amount te said lst day of May, 
1946, upon presentation and surrender of 
such Bonds with all unpaid coupons 
maturing subsequently to the Ist day of 
November, 1945, belonging thereto at the 
principal office of The Royal Bank of 
Canada in the Cities of Toronto, Ontario; 
Montreal. Quebec; Saint. John, 
Brunswick; or Halifax, Nova Scotia. 


New 


NOTICE IS FURTHER GIVEN (as 
required by the above mentioned Deed of 
Trust and Mortgage) that after the date 
fixed for redemption (viz., the said Ist 
day of May, 1946), such Bonds shall cease 
to bear further interest. 


Dated at Galt, Ontario, this 
of March, 1946. 


CANADA MAC 


28th day 


HINERY 
CORPORATION, LIMITED 


by R. L. HUNTER, 
Secretary. 


EEE 


CANADA MACHINERY 
CORPORATION, LIMITED 


NOTICE OF REDEMPTION 


Te the holders of the 6% Convertible 
Fifteen-Year Netes ef Canada Machinery 
Corporation, Limited, issued under an 
Indenture, dated the Ist day of 
Nevember, 1948, and made between 

Machinery Corporation, Limited 
and Chartered Trust and Executor 
Company as Trustee. 


NOTICE IS HEREBY GIVEN that on 
the ist day of May, 1846, Canada 
ry Corporation, Limited, pur- 
suant to the provisions ef the abeve 
mentioned Indenture, will redeem all its 
6% Convertible Fifteen-¥Year Notes which 
may then be outstanding at the principal 
amount thereof, plus a premium of three 
per cent. thereon, together wit interest 
accrued on such principal amount to 
said ist day of May, 1946, upon presen- 
tation and surrender of such Notes with 
ell unpaid coupons maturing subsequently 
te the ist day of November, 1945, belong- 
ing thereto at the principal office of The 
of Canada in the cities of 
Toronto, Ontario; Montreal, Quebec; 
Saint John, New Brunswick; or Halifax, 
Neva Scotia. 


NWOTICE IS FURTHER GIVEN (as 
required by the above mentioned Inden- 
ture) that after the date fixed for 1edemp- 
tien (viz., the said ist day of May, 1946) 
such Notes shall cease to bear further 
interest. 


WOTICE 18 FURTHER GIVEN (as 
by the above mentioned Inden- 
ture) that Noteholders have the right or 
option, exercisable at any time up to the 

Close of business on 30th April, 1946, and 
content to the conditions and regulations 
set forth in the Indenture to convert the 
Notes held by each of them respectively, 


steck of the Company at 
t (8) such common shares 
principal amount of Notes 


tight of conversion shall be 
by @ Noteholder by depositing 
his Notes with Chartered Trust and 
ny, Trustee under the 
. (and if said Notes he registered 
be accompanied by a proper 
transfer sufficient to transfer them to 
bearer} with the unmatured interest 
thereto annexed, together with a 
request to the Trustee for the 
exchange of such Notes for the amount 
stock to which the Noteholder 
led upon conversion at the rate 
set forth, naming the person 
in whose name the shares are 
and the number of shares to 
issued to each and his or their address 
Such Noteholder shail pay 
gevernment stock transfer or other 
tax properly a. in respect of such 
sit af the said 
Otes with ene oe request as aforesaid (and 
permet if required) the Trustee shall, 
thereof from the Company, 

dclwer w 

for the 
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said Noteholder certificates 
common stock to which he is 
entitied upon such conversion and the 
Trustee shali thereupon cancel the said 
Notes and unmatured coupons so can- 
verted. All interest on Notes so converted 
inte commen stock shall cease to accrue 
as from ist November, 1645, and the 
holders ef the common shares received 
re such conversion shall be entitled to 

@ividends ‘which become payable on the 
common capital sieck of the Company 
efter the dete of such conversion. 


Tasted at Galt, Ontario, this 28th day of 
March, 1846. 


CANADA MACHINERY 
CORPORATION, LIMITED 
by BR. L. HUNTER, 
4 Secretary. 
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WINNIPEG ELECTRIC 
COMPANY 


semtcncnee: wend 


Te the Holders of General Mortgage 
and/or Pepentare iloek of werie pric 


ae 

 Wlectria C om y ores 
7 ‘need of 

dated as of saneety 


ia, Pt hae ee 


Montreal Trust "Company, 
tees, 


NOTICE IS HEREBY GIVEN that 
on the Ist day of May, 1946, Winni- 
peg Electric Company will redeem, 
pursuant to the power contained in 
the said Deed of BS and Mortgage, 
all of its said neral poeee e 
Bonds and/or Debenture Stoc 
Series “A,” then outstanding b pay- 
ment of the rineipal, mount thereof 
together with accr terest to date 
of redemption, and all of its said 
General Mortgage Bonds and/or De- 
benture Steck, Series “B,” then out- 
standing by payment of the principal 
amount thereef together with inter- 
est thereon in respect of the year 
1945, and will pay oe on its said 
General Mortg Bage Bo nds and/or De- 
benture Stock, Series ngs. at the rate 
of five per centum (5%) per annum 
for the period from January 2nd, 1946, 
to date of redemption, 


x 


Trus- 


The said payments in respect of said 
Bonds and/or Debenture Stock, Series ““A”’ 
and Series ‘ P registered on a Canadian 
Register, and in respect of unregistered 
Bonds and co epupons presented for payment 
in Canada shall be paid in lawful money 
of the Dominion of Canada at the chief 
office of the Bank of Montreal in the 
cities of Montreal, Toronto or Winnipeg, 
in the Dominion of Canada. 


The said payments in respect of said 
Bonds and/or nd eenture Stoek, Series “A” 
and Series “B," registered on the Londo 
Weaaer oe ‘in respect of unregistered 
Bonds and coupons presented for payment 
in London shall be paid in sterling at the 
chief office of the Bank of Montreal in 

the City of Lendon, England. 


The said payments in respect of sai 
Bonds and/or Debenture Stock, Series “‘A’ 
and Series “B,” registered on the New 
York Register and in respect of unregis- 
tered Bonds and coupons presented for 
payment in New Yerk shall be paid in 
currency then forming legal toner $ in the 
United States of America at the Agency 
Bank of Montreal in ye Roroush of Man- 

ork, U.S.A, 


hattan in the City of 

The said panen’ in sterling or in cur- 
rency forra legal tender in the United 
States of ‘Ammovien shall be determined by 
the conversion ef the amounts payable in 
lawful money ef the Dominion of Canada 
into such sterling or currency, as the case 
may he, at the telegraphie transfer rate of 
exchange current between London or New 
York, as the case may be, and ipeg 
at the close of business on the date 15 
clear days prior to the date of redemption. 


NOTICE 1S ALSO GIVEN that, from 
and after such date of redemption, interest 
upon the said Bonds and/or ture 
Steck, Series “A” and Series “‘B,’’ shail 


void y 
anise shall 


redempven 
jon and surren 


t be made on 
presen 


er of the Bonds 


Canadian Bankers Critical 
Of U.S, 90% Guarantee Plan 


Plans ef the Reconstruction Fin- , guarantee, the U. 8. banks can take | 


| ance Corp in the United States to 


' almost any kind of risk. It is a 


guarantee individual banks against question if the IDB should go as far 


their business 
loans are regarded in some quar- 
| ters as revolutionary, practically re- 
meving the risk from banking, 

The plan is interpreted as mean- 
4 ing that when a businessman wants 
to borrow, his loan will be 90% 
guaranteed by the RFC, without ex- 
amination, {t Is believed. Thig plan 
hag developed recently out of an 
earlier one to give a 60% guarantee 
ef business Cons for a limited 
period. 

Canadian bankers say that while 
the mave may be necessary in the 
United States, where the banks are 
mostly smaller than in Canada, it is 
not neeessary here, owing to the 
widespread banking facilities offer- 
ed by the branch system and the 
lending powers of the Industrial De- 
velopment Bank. But it was felt 
that the move is dangerous to the 
government, as making it respon- 
sible fer losses on loans, many of 
whieh should never be made, Com- 
ment follows, 

Banker A—The RFC evidently 

lans to do what Canada’s Indus- 

rial Development Bank is intended 
to do, except that under the 90% 


COMPANY 
MONTREAL LIGHT, HEAT & 


ag the U. &. banks can go under the 
RFC guarantee, as any losses will 
eventually have to be made up out 
of the national treasury. 

Banker B—Canadian banks are 

uaranteed up to 15% en home 
i mprovement loans and up to %% 
on farm improvement loans, A 00% 
guarantee is not needed here; our 
banks, being national, have plenty 
ef funds to lend and are ready to 
make loans on any reasonably sound 
venture, 

Banker C—There is no sign of an 
similar move in Canada nor is it 
necessary. The moderate volume of 
IDB leans made go far indicates the 
moderate demand from sound ven- 
tures, As a political move the UV, 5. 
peccetey is unsound, If a loan 

't good enough for a bank, it isn't 
good enough for the government to 
guarantee. 

Banker D—If the U. 8. banks can't 
run their business without a 90% 
government guarantee, they should 
net be in the banking business, The 
whole move is impractical, I don’t 
imagine much money will actually 
be lent under this plan. 


REPORRS 


everhaul of certain pldnts and 


POWER CONS. 1945 net profit was | equipment. 


‘down sharply from the preceding 
year, entire earning power being 
confined. to company’s inyestment 
portfolio. Dividends of 50c, a share 
have been paid shareholders from 
this investment income. 

Certain events indicate the prob- 
ability ef a substantial reduction in 
the investment income which may 
seriously affect future Bh nm 
policy, President John §, Norris, 
states, Prepayment by the Quebec 
Hydro-Electric Power Comm. 
$6,millions 5% notes of Beauharnois 
Light, Heat & Power Co. and re-in- 
vestment in short-term Dominion of 
Canada bends will considerably re- 
duce income, 

Practically two years have now 
elapsed since exptopriation and the 
company’s 29,000 shareholders have 
been deprived of any return upon 
the capital inyested in former com- 
oy properties, the president points 
ou 
CONSOLIDATED ed account 
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and/or Pebenture Stock Gestitiantes, as | Le 


the case may be, at one of the men- 
tioned in and in accordance new the pro- 
visions of this notice on or after the date 
of redemption, 


D. t 
ur arTTR Winnipeg this 18th day of 


WINNIPEG ELECTRIC COMPANY, 
(Sgd.) S. N, CURRIE, Secretary. 
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Immediate Offers for 


EXPORT 
All types commodities 


Cash against documents 
Box 66, The FINANCIAL POST, 


Terente, 


WHAT IS HAPPENING | |2: 
IN BRITAIN ? 


in Industry 
—in Government 


—in Finance — 
in the Homes, Fashions, Living 


The way to keep in touch is 


readin the new whie 
Cabinet Ministers, Vadusirial uch 
Financial leaders in Britain read 


fay unbiased news. 


THE RECORDER 


The National weekly new 

established in irr, can now oles 

subscriptions to readers o 

sonal 'en tate $2.60 aap year, 
fram your lecal news- 

poste er from: 


THE RECORDER 


Reom &, 8% Front Gt. West, 
+ TORONTO — ONT. 


Public Relations Manager 


Exceptional opening with large, well-established and progressive 
company having its head office in Montreal. Permanent position 
with goed salary, interesting work—wonderful opportunity for 
right man. He must have a keen and constructive mind, a diplo- 
matic approach and be a convincing speaker in French and 
English. Between 30 and 40 years of age. General knowledge 
ef accountancy a help and preference given to a veteran. He 
must also be willing to travel from time to time to major 
Canadian cities. Apply in writing giving education, business 
experience, war record, marital status, age, height, weight and 


references. 


Bax 47, The Financial Past, Terante. 


PAPER COMPANIES 


.-. their present position and future 


outlook in Canada’s 


s thriving pulp and 


a industry summarized in our 


atest analyses. 


CONSOLIDATED PAPER 


ABITIBI 
FRASER 


COPIES AVAILABLE ON REQUEST 


THOMSON & Co. 


Partners 
M. A. Thomson 
A. J. Davis 
H. H, Rath 
H. EB, Murray 


Members 
Tarento Stock Exchange 
Meoatreal Stack 
Mogtres! Cush Market 


Private Wires to All Offices 


TORONTO 


NORANDA 


MONTREAL 
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HAMILTON BRIDGE CO,'s 1045 
retained net profit was up 52% de- 
apite eancellation of war contracts’ 
and reduced volume. Reduction in 
depreciation and taxes more than 
made up for lower valume, Net 
earnings before Sepzeenten and 
taxes were dewn 65. 

As steel restrictions eased in lat- 
ter 1045; there was a considerable 
improvement in domestic business 
and volume was twice that of the 

revious year. There is a favorable 
Salen ef structural steel business 
but Canada is still dependent en 
United States for 40% of all struc- 
tural steel used Ee this country and 
the recent U. 8, steel strike has 
affected preguesen. This will con- 
tinue until U. 8. mille overcome the 
backlog of accumulated orders, 
Chairman G, W. Wigle, states. The 
eempany does not expect to be able 
to eperate at capacity until about 
the fourth quarter of this year. 

Due to shortage of labor and ma- 
terial completion of plant and equip- 

ment rehabilitation to peacetime 
operations wa was aE cope 
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Net earnings ..+++++- 
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Working capital 1,921,788 1,807,001 


CANADA PERMANENT TRUST 
CO.’s 1945 net profit of $77,164 was 
up narrowly from 1944, In the six 
years of war the assets of estates, 
trusts and agencies increased by 
40%, and now total $68,659,048. These 
assets belong to some 2,788 different 
estates, trusts and agencies. During 
the year over $10 millions were paid 
aut to beneficiaries and clients. 

945 


1 
Liab. to blic, etc.*. geun'nes 
Cparehol we a: 1,544,703 


902,085 
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WEST KOOTENAY POWER & 
LIGHT CO.'s 1945 net profit was up 
slightly. Groas consolidated revenue 
showed a 10,5% rise over the pre- 
vious year. Kilowatt hours generat- 
ed were up 148,475,450; operating 
and general expenses up $270 
acne) due to rental of the Brilliant 
a |B from Consolidated Mining & 
elting Co, and the extensive 


651 
1,561,867 
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Working capital ..... 4,780,062 8,075,196 


ae TRUST CO. 1945 net | Ser 
profit o 3, me was up 16.7% over 
1944. leeti ens have continued 
goed, resulting in substantial redue- 
tions of mortgages and agreements 
for sale. Stocks | bonds, debentures 
and eash on hand have increased 
from ‘$807,881 to $1,163,885 as at Jan. 
1, 1946. Advanees te Estates, Trusts 
and Agencies under administration 
have been reduced to $31,860. 
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jf | MINES reports that grade of ore re- 


serves was maintained in 1945 — 
over-all total now standing at ‘highes 
figure in company's history. 

grade ore in encouraging widths 


=Blank-Stoller Limited. 
JOHN PLUMPTON 


has been appointed Secretary- 
treasurer and Comptroller of 
Lyman’s, Ltd, and Comptroller 
of Lyman Agencies, Lid,, and J. 
H. Andrews, Ltd. 


continues to be developed on the 
two lower levels, President L, K. 
Brindley states, 

Tonnage of ore treated and metals 
produced, declined substantially 
from the 1944 peak, First shipment 
of matte left for the Norway plant 
in July and by year-end, total matte 
production was earmarked for over- 


seas. 

Despite a drop of over $300,000 in 
surplus for year, accumulated sur- 
plus jumped $1,8 millions, as a re- 
sult of net adjustments covering 
Norwegian operations of price years, 

INCOME ACCOU 
ears Ended Dee, 31: 1945 
etal gales” cehaberes Ba: v9 90200 
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CANADA MALTING CO.’s 1945 
retained net profit was up 63%. 
High demand for malt continued and 
business volume was greatest in com- 
ig perms history. Income from invest- 
ments and profit srising irom sales 
of investments was $102,21 

INCOME Ascott 
Mi pcg Ended Dec. 31: $1 oor 961 $1 tee, 1. 
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CANADIAN 
BANK STOCKS 


An analysis of the seven Bank stocks listed 
on the Toronto Stock Exchange has recently 
heen completed ,. . and will be sent to you 


upon request. 


Cochran,Murray & Hay 


Members, The Toronto Stock Exchange 
Dominion Bank Building, Toronto 1 


FACTS FOR 


INVESTORS 


Approximately 158,000 Textile employ- 
ees are earning an average of over $1,200.00 


per year in salaries and wages. During « six 


year period the value 


of Textile products ina 


Canada showed an increase of $390,276,201,00, 


From a late start in the last century, our 
country’s Textile industry has forged steadily 
ahead, Today, it is in a stronger position than 


at any other time. 


In the Textile field Nesbitt, Thomson & 
Company, Limited has been closely associated 
with the financing of Canadian Celanese 
Limited and Verney Mills. Based on our con- 
fidence in the future of the Textile industry in 
Canada we plan to continue and expand our 


: essociation with it. 


NESBITT 


THOMSON 


& COMPANT, LIMITED 
38 King Street West, Toronto 
Branches in the principal cities of Canada 


Security Analysis 


Adequate analysis of securities is a 
specialized work, This analysis should 
not be neglected, particularly when 
security markets are strong and active, 


Our organization is well trained and 
equipped to appraise your investment 
portfolio and we invite you to 
avail yourself of this service. 


Wood, Gundy & Company 


Limited 
Winnipeg 
Ottawa 
London, Eng. 


Moatreal 
Hamilton 


TORONTO 
New York 
Kitchener London, Ont, 


Vancouver 
Victoria 


IN VICTORIA B.C. 


HIGH RETURN, LOW RISK 


Invest your money 
safely and profitably 
in revenue - producing 
real estate, Write for 
particulars teday, 


H, JOSEPH & CO. 
Established 1878 

442 St. Helen St., Montreal 

625 Fort Street 


A HOME & INCOME 


Private school, highest reputation. 
years. Waiting list of pupils. Situated in choice district near 
sea and park. Fine school house for 75 pupils, also modern, 
well-built, attractive ten-roomed residence. 
heat, Attractive school furnishings and books. Price $21,000. 


Filled to capacity for 


Automatic oil 


Sole Agents 


PEMBERTON, HOLMES LTD, 


Victoria, B.C. 


ANADA 
LIMITED 
HEAD OFFICE WINNIPEG 


Branches in Principal Cities 
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Thousands of Canadians have already benefitted from the 


Living Protection plan. 


Wett- 


Write for information today. 


where is Canadas 31 MAJOR MARKET 7? 


It isn’t one city; It is FIVE cities: Five 
big markets that you can roll into one in 
your advertising appropriations. Half a 
million people with a hundred million dollar 


industrial payroll and $125,000,000to spend ~ 


on retail sales 3:3 


Where is it? It is centered around St. 
Catharines, Brantford, Kitchener, Peter: 
borough, Kingston and their trading areas 
~—Canada’s 5th most popular market. 


Here is a fertile field for sales and advertising 
efforts—BUT : : : the only really effective 
way you can reach it is through the pages 
of its own local newspapers. 


ahead Ala lave DOS 


Advertising inthe five lecal 
dailies covering Canada’s 5th 
market is tops as an advertising 
investment because it localizes 
your national appeal} 


THESE NEWSPAPERS 


COVER CANADA'S 
FIFTH MARKET 


Kitchener Record 
Peterborough Examiner 
Kingston Whig-Standard 
St. Catharines Standard 
Brantford Expositor 


COVER CANADAS Sit MARKET 





DIVERSITY FOR STRENGTH 


It is wise to inspect one’s holdings regularly. 
Frequently a diversification is needed to 
strengthen an investor's holdings. 


Come in and let us analyse your portfolio. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 


347 Bay St., Toronto 
Phone AD. 9041 


Sarnia, Ont. 


Private Wires Phone 3630 


w TENNIS yout BE anéaD with 
SPALDING And REACH, WRIGHT 
E& DITSON EQUIPMENT ... THEY 


More outstanding matches have been won with 
S. and R., W. & D. Tennis Balls and Rackets 
than any other equipment available to Can- 
adian high ranking tennis stars. 


Make sure you will be ahead in Tennis with 
equipment made by Spalding and Reach, 
Wright & Ditson. 


A. G. Spalding & Bros. of Canada Lid.—A. J. Reach, Wright & Ditson Co. 
Brantford © Canada 9 
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i B. A. Oil Subsidiary Offers 
| 


Bull Market Confirmed! To Buy Ajax’s Chatham Oil 


Say Chart Theorists 


Although the orthodox Dow 
| theorists are still waiting for the 
rails to move up four points and 
confirm the bull market that has 
been indicated by the decisive ad- 
| vance of the industrial average this 
| week, most chartists seem content 
with the performance and are will- 
ing to concede that we are still in 
a bull market. 


At such critical points a glance‘at 


| the individual stocks making new 


highs can be of considerable assist- 
ance in indicating which groups 
may lead the next rise. This week 
95 industrials made new highs, 
against 53 last week. The group is 
so broad that at first glance it seems 
difficult to classify the leadership. 
But the following facts stand out: 

Papers, construction issues, foods 
and textiles are all so well repre- 
sented in the new highs as to indi- 
cate a favorable outlook for these | 
industries. 


Golds, foreigns and the big base 
metals are outstanding laggards. 
McIntyre, Andian National and 
Foreign Power Securities actually 
made new lows. Utilities are not 
prominent among the new highs. 

The recently prominent liquor 
and brewery issues are also largely 
absent from the list of new highs. 

The fact that so many important 
issues have not participated in the 
recent advance to new high ground 
reveals that the market is still selec- 
tive, is giving the cold shoulder to 
several groups whose immediate 
future is a little obscure. The short- 
age of sheet steel, for example, is 
probably the cause of a number of 
durable goods firms failing to make 
new highs. 


Montship Lines, Ltd. 


Ganada Mediterranean Line 


PORTUGAL SPAIN GIBRALTAR 

SOUTHERN FRANCE ITALY 

MALTA ALGIERS MOROCCO 
Sailings 

VESSEL SAILING FROM 


S,S, ALEXANDRA PARK 
(Gibraltar, Naples) 


Montreal, April 15/20 
S.S. FORT ISLAND 
(Casablanca, Venice, Trieste) 
Montreal, April 20/25 
$.S. SUNALTA PARK 
(Marseille, Naples, Malte) 


Montreal & Halifax 
Late April 


Agents 
MONTREAL SHIPPING 
COMPANY, LTD. 


“330 Coristine Bldg., Montreal, 
Pl. 9531 


Halifax, N.S. — Saint John, N.B, 
Ports of Call subject to sufficient 
cargo offering. 


THIS IS BENDIX 


In the Automotive Field? | 


When new cars roll off assembly lines, Bendix will be there, for Bendix 
has been a spearhead of automotive progress almost since the industry’s 
birth. Just as Bendix in the past brought you the famous starter drive 


that made self-starting practical and popular, Bendix today and in the 


future will bring you forefront thinking in braking,-power steering, 
starting, ignition and carburetion. You can count on Bendix-Eclipse 
of Canada to provide the latest and best in automotive products. 


Vacuum Power Brakes e Bendix* Brakes e Stromberg* Carburetors ¢ 


Zenith* Filters e Bendix Drive e Startix* 


Hydrovac* Vacuum-Hydraulic Power Braking ¢ Vacuum Power Brakes 
and Accessories ¢ Vacuum Pump for Power Brakes ¢ Bendix-Westing- 
house* Automotive Air Brakes ¢ Bendix Brakes ¢ Stromberg Carburetors 


e Zenith Gov-u-Retors ¢ Zenith Carburetors 
Drive e Startix* 


e Zenith Filters ¢ Bendix 


Hydrovac* Vacuum-Hydraulic Power Braking ¢ Vacuum Power Brakes 
and Accessories ¢ Vacuum Pumps for Power Brakes ¢ Bendix-Westing- 
house Automotive Air Brakes ¢ Bendix Brakes e Hydraulic Clufch and 
Throttle Control e Vacuum Electric Door Controls ¢ Hydraulic Power 
Steering ¢ Stromberg Carburetors ¢ Zenith Gov-u-Retors ¢ Zenith 
Carburetors e Zenith Filters ¢ Bendix Drive ¢ Startix 


And it is still quite apparent that 
capital appreciation is the goal of 
the new stock buying. Failure of 
the senior golds to participate 
strongly in the rise is regarded as 
evidence of switching from invest- 
ment issues to the “fast movers.” 
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Canadian Bonds Jump — 
To Equal Previous Highs 

A striking rise in Canadian high- 
grade bonds occurred this week 
carrying them back to their highs of 
early March. Ninth Victory Loan 
3’s of 1966, which had dropped back 
about a point, were again quoted 
$105% bid to yield about 2.58%. 
Dominion 3% perpetuals ran up half 
a point to trade at $104% to yield 
about 2.88%. 

Leadership to the Canadian mar- 
kets was given by both the London 
and U.S. markets. British govern- 
ment 3%'s of 1965-75, which were 
sold at par up to Dec. 15, 1945, re- 
corded a new high to yield about 
2.70%. In the United States as a re- 
sult of Secretary of the Treasury 
Vinson’s reaffirmation of the Ad- 
ministration’s low interest policy 
last week, U.S. Treasury 242%’s of 
1967-72 jumped to a new high to 
yield less than 2.15%. 

Chief factor in all markets is still 
the belief that interest rates may 
go still lower. Strength was added 
to this belief in Canada by the of- 
fering of 20-year Province of Brit- 
ish Columbia 2%% bonds to yield 
under 2.69%. This is the first Can- 
adian government long-term issue 
to break the 3% coupon rate and 
it is considered indicative of what 
may be expected in the next Domin- 
ion loan, 

With the rise in price of U.S. 
bonds, demands for Canadian in- 
ternal bonds from the U.S. was 
again apparent, and was one factor 
in their rise. With scarcity of other 
investment media, many Canadians 
are loath to sell their bonds and 
this is giving them a scarcity value. 

* * cs 


U. S. Interest in CPR 
Shown Up Substantially 

The extent of the ee at 
buying of CPR common in 1 is 
revealed by the annual report, 
which shows a 54% increase in U. S. 
holdings. However, -as only 31.89% 
of the common was held in the 
U.S. at Dec. 31, 1945 (21.68% the 
year before) and only 0.34% of the 
preferred (0.35%) American inter- 
ests are far from controlling CPR. 

Canadian holdings of CPR com- 
mon are down 198% to 146% 
(18.2%) of the issue. British holdings 
amount to 47.24% (53,93%) but the 
of common are down 12.4% to 
amounst of 47.24% (53.93%) but the 
British hold 96.47% (96.41%) of the 
preference shares, which have one 
vote for every £5 par value. 

These figures ‘indicate that the | 
British still control over 61% and 
that the British and Canadians 
combined control over 72% of the | 
19 million voting units of CPR. 

Distribution of stock holdings at 
Dec, 31, 1945, shows as follows: 

Com. roaeee Total 


0.35 10.44 


The Street is Talking — 
—Consolidated Paper common is | 
being called in financial circles 
to show a further advance. Argu- 
ments include the likelihood of a 
refunding of the 544% bonds this 
year with a reduction both in the 
amount of debt and of interest 
charges, and the possibility of a 
further boost in newsprint prices. 
Stock is currently selling about} 
$20% a share. 


| 
—Argus Corp. is new rumored to 
have a_ substantial interest in /| 
Purity Flour Mills Ltd. Argus Corp. 
held 1,310 Purity preferred shares 
last November. As Argus proposed 
concentrating its investments in spe- 
cial situations having profit pos- 
sibilities, the street has considered 
an increase in its Purity Flour hold- 
| ings a logical step. 


—United Steel Corp. directors are 
considering a dividend on the com- 
mon stock, according to street re- 
ports. 


—Excelsior Life Insurance Co. 
change in stock control is rumored 
under negotiation. 


Provincial Transport 
New Financing Expected 
Provincial Transport Co., Mont- 
real, proposes to sell 100,000 addi- 
tional shares of capital stock to ex- 
isting shareholders on a_ rights’ 
| basis, The Financial Post is informed. 
Proceeds will be used for such cap- 
ital expenditure purposes as new 
| buses, garages, bus depots, etc., all 
complements to existing facilities. 
Both the shareholders and the Que- 


bec Government have already ap-! 


proved this change in capitalization. 
Now outstanding are 250,000 no par 
value common shares which are 
quoted about $17% a share. 

| 
} 
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GENERAL BAKERIES LTD. offer- 


British American Oil Producing 
Co. has offered to purchase the 
stock of Chatham Oil Co. for $1,950,- 
000 U.S. funds less certain liabili- 
ties of about $25,000, The Finan- 
cial Post is told. This purchase will | ly conclusively defined. Roughly, 
give British American Oil Produc- | the structure extends five miles 
ing Co. sole ownership of about | from north to south and 1%-2 miles 
5,800 acres in the Steamboat Butte | from east to west. Establishment of 
field, 1,053 acres in the Pilot Butte | these limits, which confirms the 
field and 640 acres in the Sandraw | estimate of oil reserves, facilitated | 
field in Wyoming. At present, it has lan agreement being reached on the ! 
a 75% interest, and Chatham Oil Co. price for the Chatham interest. 
a 25% interest. The first company is | Total proved gross reserves of the 
a wholly owned subsidiary of Brit- | Steamboat Butte field is now 60) 
ish Amerfcan Oil Co. and the latter | million barrels as compared with 10! 
of Ajax Oil & Gas Co. | million barrels at Mar. 31, 1945. | 

Sale of Chatham Oil is subject to| Production of the field is now | 
the approval of the shareholders of | running about 5,700 barrels a day | 
Ajax Oil & Gas Co., who are meet- | as compared with about 5,500 barrels : 
ing on Apr. 15, 1946 to consider the | a day around the middle of Febrv- | 
offer. | ary, and 4,500 barrels last July. Two 

This offer would indicate a value | new wells are being drilled be- | 
of $5.8 millions for British Ameri-| tween the C-3 and C-5 wells, and | 
can Oil Producing Co. As B.A. Oil| production is expected to increase | 
show total investment advances, etc. | to 7,500 barrels a day by the end of 
in all its U.S. subsidiaries at only | 1946, The Financial Post is told. 
$1.4 million at Dec. 31, 1944, there 
would appear to be an extra equity 


| 
G. Tamblyn Adds 


for B.A. Oil common shareholders | 
of at least $1.53. 

As the result of drilling in 1945, 
the limits of the Tensleep Sand 
(Steamboat Butte field) were fair- 


———— 
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QUARTERLY 


Two New Stores 


Two new stores have been opened 
by G. Tamblyn, Ltd., in 1946, Presi- 
dent H. G. Browne states. Early this 
year a new branch was opened in 
Cornwall and more recently, an- 
other one in Owen Sound. This 
brings the company’s chain to 70 
drug stores throughout Ontario. 
More units are planned. 

A special meeting of Tamblyn’s 
shareholders was called for April 11, 
to approve an increase in capital by 
creation of an issue of 15,000 4% 
preferred shares, par $50, and a 
further 88,000 no par ‘common 
shares. 

It is understood the outstanding 
30,000 5% preferred shares, par $50, 
will be called for redemption, but 
holders are expected to be given 
first opportunity of purchasing the 
new preferred. Proceeds of the ex.| 
tra preferred shares will be used | 
for expansion purposes. There are | 
now authorized and outstanding, | 
112,000 common shares. Proposed in- Montreal 
crease will bring the authorized 
common to 200,000 shares. 

MARITIME TELEGRAPH & 

TELEPHONE CO. $1.5 million re- 
funding 3% Series E first mortgage 
bonds, to be dated July 1; 1946, to 
mature July 1, 1976, have been sold 
privately at $101.99 and accrued in- 
terest to yield 2.90% by Royal Se- 
curities Corp. Proceeds are for re- 
demption of $1.5 million Series D 
4%% bonds due 1966 on July 1, 1946 
at $103 and accrued interest. 

| 
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MR. T. A. BOYLES | 
The Bank of Nova Scotia announces that 


Mr. T. A. Boyles has been appointed 
Executive Assistant. . 


NEW_ISSUE 


Ottawa 


April 13,1946 THE FINANGIAL POST Page 5 


We offer as principals: 
PROVINCE OF QUEBEC 


34% SINKING FUND DEBENTURES 
DUE O€TOBER 1, 1951/53 


PRICE: ON APPLICATION 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


“QUARTERLY 
QUOTATIONS”: 


C opies on request 


Containing a comprehensive list of some 
350 Government, Municipal and Corporation 
securities, the current issue of “Quarterly 
Quotations” is now available. Investors will 
find this informative booklet a ready help in 


revaluing their present holdings — and a useful guide to the 
investment or re-investment of funds. A copy of “Quarterly Quota- 
tions” will be gladly furnished on request. Please write to Dept: 6. 


: W.C. Pitfield & Company 


Limited 
MONTREAL 


Halifax Moncton 


Saint John 
Cornwall Toronto 


Vancouver 


ENGLISH TRANSCONTINENTAL (CANADA) LTD. 


276 ST. JAMES ST. WEST 


MONTREAL 


Directors: Stanley Stanger, Montreal; J. M. Rudel, Montreal; 
Jacques Beique, Montreal; The Rt. Hon. the Earl of Hardwicke, 
London, England; Sir Ian Stewart-Richardson, London, England; 
Paul O. Berliz, New York. 


| EXPORT AND IMPORT MERCHANTS 
MANUFACTURERS’ REPRESENTATIVES 


HEAD OFFICE¢ London, England 


Affiliates and Representative Offices: 
New York — Buenos Aires — Shanghai 


Agents in all woeld markets. 


We pay cash on delivery; we attend to all export and shipping formalities. 
Inquiries invited from manufacturers regarding export possibilities. 


$3,000,000 


Province of British Columbia 
2%4% Sinking Fund Debentures 


To be dated April 15, 1946 


To mature April 15, 1966 


(Non-Callable) 


Principal and half-yearly interest (April 15 and October 15) payable in lawful money 
of Canada at the Cities of Victoria, Vancouver, Winnipeg, Toronto or Montreal 


at the option of the holder. 


Coupon debentures in the denomination of $1,000. 


Debentures may be fully registered or registered as to principal only. 


A Sinking Fund will be maintained sufficient to retire this issue in full at maturity. 


Legal Opinion: Messrs. Farris, McAlpine, Stultz, Bull & Farris. 


In the opinion of Counsel these Debentures will be direct obligations of 
the Province of British Columbia and will be a charge as to principal 
and interest on the Consolidated Revenue Fund of the Province. 


We offer these Debenturcs, as principals, if, as and when issued and accepted by us, subject 


| 


| 
| 
| 


to the favourable legal opinion of Counsel. 


PRICE: 101.00 and accrued interest 


Subscriptions will be received subject to rejection or allotment. 
It is expected that Debentures in interim form will be available for delivery on or about April 15, 1946. 


' ing of 215,000 no par value common A circular describing the above issue will be matled upon request. 


|shares was said heavily oversub- 
scribed. Offered at $5 a share by 
| R. A. Daly & Co., Savard Hodgson 
& Co., and Milner, Ross & Co., the) 
stock was quoted about $6 a share | 
before allotments were completed. 
Formation of this new baking com- 
pany was reported in The Financial 
Post, Apr. 6, 1946. 


BENDIX-ECLIPSE OF CANADA, LIMITED 


A Division of Bendix Aviation Corporation 


WINDSOR, ONTARIO 


Harrison & Company 


W. C. Pitfield & Company 
Limited 


Limited 


Midland Securities Lauder Mercer & Company 
Limited Limited 


The above statements have been accepted by us as accurate but are in no event to be construed as representations by us: 


NEW YORK STOCK’ EXCHANGE 
| will close on Saturday during June, 
| July, August and September, the 
‘board of governors has decided. ' 


“TRADE MARKS AVIATION CORPORATIO.. 





The Editorial Page 


Tied to Mother’s Apron Strings 


Reminiscent of those German industrialists who 
pleaded for a continuance of Nazi control because 
of their own helplessness, some interests are re- 
ported asking Ottawa to make permanent certain 
wartime business regimentation. While publicly 
paying tribute to private initiative, these people 
would have the Dominion Government continue to 
allocate raw materials and markets and supervise 
distribution. Their hope is to stifle normal com- 
petition, to prevent newcomers coming into the 
picture 

This is a most dangerous and short-sighted 
policy. This country has been built up by indi- 
viduals willing to risk their money in developing 
new enterprises It can only grow as it should if 
the field remains open. 


Once raw material and labor are again in normal 
supply there is not a shadow of excuse for main- 
taining the special controls set up in wartime. 
Competition and ordinary business sense can be 


A Short-sighted Bill 

Introduction of Bill 39 in the Quebec Legislature 
has broader and more serious implications than the 
immediate fact that Montreal Light, Heat and 
Power shareholders may be forced to accept pre- 
payment on $12 millions of Beauharnois notes. 

Briefly, Bill 39 states that: 

(1) Quebec Hydro-Electric Commission can give 

the trustee of the trust deed dated Feb, 1, 1936, 

instructions, directions and orders respecting the 

use of moneys wRich have or may be paid on loans 

due to M.L.H. & P. by Beauharnois. 

(2) Beauharnois Light Heat & Power Co. (expro- 
priated and now part of Quebec Hydro-Electric 
Commission and debtor to M.L.H. & P.) may at any 
time free itself in whole or in part of the $12 
millions debt represented by the notes. 


Approval of this bill would most certainly estab- 
lish a dangerous precedent, one which could extend 
far beyond the immediate sphere of Montreal 
Power 

If trust deeds can be violated in this instance by 
appropriate enabling legislation, what other trust 
deeds may not shortly be endangered by similar 
summary legislation? Certainly no company is 
immune. It could be the thin edge of the wedge. 

Apparently the Quebec Government does not 
recognize the full significance of its proposed 
action. On the one hand the government renders 
lip service to the need for attracting industries to 
the province. On the other nothing could be more 
calculated to discourage existing or new enterprise 
than the present legislation. Does not the govern- 
ment recognize that Bill 39 places the credit of the 
province on the bargain block of immediate poli- 
tical gain? 

Victory over M. L.H. & P. shareholders may be 
achieved by this legal manoeuvre, but it will be a 
hollow victory. Shareholders of the province will 
request a proper accounting of the stewardship of 
their present representatives and the whole ques- 
tien of the settlement of M. L. H. & P. expropria- 
tion will not be overlooked at that time. 


Mr. Duplessis Calls Names 


Some months ago in a special article in Mac- 
_ lean’s Magazine, Blair Fraser, its Ottawa editor, 
charged that Quebec hotel keepers risked losing 
renewal of their licenses unless they subscribed to 
the party funds. Instead of an immediate investi- 
gation Premier Duplessis pretended to ignore the 
accusation until last week. Then from the pro- 
tection of the provincial legislature he counter- 
charged with the claim that Blair Fraser was a 
Liberal party spy. 

Quick has been the public reaction to that silly 
charge. 

Says the Montreal Standard: 

“Premier Duplessis’ unwarranted and unproven 
charge is a shocking slur to come from a presum- 
ably responsible political leader. It is a senseless 
attack not only on Mr. Fraser but upon all accred- 
ited Canadian reporters. 

“The premier must know that assailing the - 
author of an article isn’t any proper answer to what 
is written. These tactics must inevitably produce 
an effect opposite to that intended, if Mr. Duplessis 
is seeking to deny the report. , 

“Using the Legislature as a platform for this 
kind of thing is truly deplorable. Parliamentary 
immunities were never designed for such purposes, 

“Of parallel importance is the implication that 
Canadian publications cannot expose what they 
believe to be a political evil without having an 
ulterior motive. In that implication the premier 
is again very wrong. Time and again it has been 
demonstrated that the spirit of public service is so 
integral a part of the Canadian press that no force 
can really block the search for truth.” 

Equally emphatic is the French language Le 
Soleil 

“The premier of the Province of Quebec deliv- 
ered himself Thursday in the Legislative Assembly 
of incredible accusations against Mr. Blair Fraser. 
This journalist has committed the unpardonable 
crime of writing an article which displeased the 
leader of the Government. It is important to pro- 
claim that in the press gallery of the House of 
Commons there is no correspondent more esteemed 
or more estimable than Mr. Fraser, whose honesty, 
integrity and professional probity’ are above 
suspicion. He is attached to no political party, he 
has given several proofs of this fact, and he chooses 
his subjects and writes articles with full liberty.” 
Mr. Fraser has, of course, indicated that there 

is not the slightest-vestige of truth in Premier 
Duplessis’ irresponsible charge that he is a Liberal 
party spy. Mr. Fraser, as Le Soleil points out, is 
an independent political writer of unquestioned 
integrity. 

Mr. Duplessis has not injured Mr. Fraser by his 
statement because Mr. Fraser’s reputation is suffi- 
ciently high to withstand such ridiculous charges. 
But he has injured himself and he has brought 
discredit upon public life in general by lowering 
the standards of decency that the public expects 
of men in high places. 


Overhaul Tariff Then Explain It 


In our drive to rebuild and expand foreign trade 
there are two urgent jobs that Ottawa should not 
overlook. First there should be a complete over- 
haul of our whole tariff machinery; then it should 
be explained to every citizen across Canada, 

Most people are aware of the urgency of the first 
task. There has been no complete revision of the 
Tariff Act since it was written in 1907. There 
have been changes, plenty of them, but these have 
been tacked on, usually by amendment, until the 
whole tariff structure is such a jumble that an 
expert must be hired to interpret it. If some 
small merchant cannot afford or secure such ex- 
pert advice, that is his misfortune. 

On the second point, public understanding of our 
tariff,-there is much less awareness. In certain 
sections of the country and among certain indus- 
tries there is woeful ignorance. It is difficult to 
convince many western farmers and maritime 
businessmen that there are not prohibitive tariff 
barriers on many of the goods and materials that 


counted on to eliminate any unnecessary frills, to 
assure equal treatment to all comers. 

Business must and should decide itself what it 
can afford to pay for its raw materials, in what 
variety and form it should offer its finished prod- 
ucts. Asking a government board to assume this 
responsibility, to decide how frequently the corner 
store can make deliveries or in what sizes break- 
fast food must be packed, is an open invitation to 
state socialism. It is equivalent to telling the 
public that businessmen are incapable of running 
their own affairs. That sort of thing would soon 
reduce all of us to the same drab, standard pat- 
tern where there would be no originality, no 
ambition to produce something new, different and 
better. . 

By long odds the best judge of what the public 
really wants and what it can afford is the man 
behind the counter. Like his father and grand- 


father before him, he and not some petty bureau- % 


crat should continue to be judge. 


they buy, that central Canada does not enjoy 
monopolies, They talk vaguely but glibly of sky- 
high tariffs and the necessity for counter-protec- 
tion on the things they wish to sell. 

Unfortunately that suspicion has been fed by 
those seeking political or other gain. The fact that 
there is no such thing as a high tariff party in Can- 
ada and that a former free trader leads the official 
opposition never seems to enter their calculations. 
Omitted also is the undeniable trend of sentiment 
among Canadian industrialists generally toward 
freer trade, 

With more and more industries reaching the 
stage where expansion into export markets is essen- 
tial, that trend will accelerate. Farm, fish, forest, 
mining and other basic industries and the labor 
behind them should realize that they have many 
new allies in their crusade for wider markets and 
that now is the time to get together. 


Must Get Tourists to Repeat 

The tourist business is no different from any 
other: it’s the repeat customer who really counts. 
And the customer only repeats his purchase if he 
gets good service and full value for his money, 

Men in the tourist business say that, in their 
experience, about 40% of Canada’s visitors can be 
counted upon to return, That is a good propor- 
tion but it could be improved. What is to happen 
to this immensely important industry—-pre-war it 
ranked equal in dollar value with Canada’s major 
exports—when the seemingly inexhaustible sup- 
ply of first-time visitors runs out? 

A recent American Automobile Association sur- 
vey indicated that 60% of travelling Americans had 
already visited Canada. Of those who have not 
yet been welcomed, only 18% said they wanted to 
come. In other businesses, those figures would 
worry the-man taking a long-range view. 

And they should worry tourist and publicity 
officials in government bodies and in associations 
who are today anxious lest this summer brings 
more visitors than Canada can satisfy. They know 
that no visitor is going to bring his family back to 
a land where the highways, the mattresses or the 
gravy may be lumpy. 

Tourist promotion vis needed this year, needed 
more than ever before; but tourist promotion of 
an uncommon kind, In this first postwar year of 
travel we can assume that. U.S. cars will turn 
north in unprecedented numbers; and we can 
therefore direct our promotion inward, not out- 
ward, 

A sustained effort is needed to make every 
citizen, concerned over Canada’s future, realize 
the far-reaching importance of offering the best 
in hospitality to our visitors. 


Who'll Sponsor Cleanup? 

A public debt of gratitude awaits the organiza- 
tion that will sponsor and push an annual clean-up 
campaign in Canada. One of the national service 
clubs, or the Boy Scouts, or the horticultural socie- 
ties, alone or jointly, might handle it. 

Something broader than the tree planting Ameri- 
can Arbor Day is needed. Tree.planting might 
well be included but equally important would be 
the systematic collection and disposal of the rub- 
bish and junk along roadsides and lanes and in 
vacant lots and backyards. In many communities, 
it is true, there are organizations doing this work 
with effective results, but they are the exception 
rather than the rule. Some national-inspiration is 
needed and quickly, because we are expecting 
millions of guests this summer. 

After six years of war Canadian cities, towns, 


‘village and countryside generally, havé become 


dingy. Let’s get busy and clean them up and keep 
them clean. / ; 


U. K. Exporters Set Example 


While Canadian and American automotive. 


plants have been hamstrung with strikes and 
strike-created shortages British manufacturers 
have been “making hay.” Almost 14,000,passenger 
cars rolled off United Kingdom assembly lines in 
January, or more than total output for the entire 
previous year. : 

A great many of these British cars went into 
export, a substantial number to the United States 
where they were snapped up by a motor-starved 
public at from $1,500 to $1,800 apiece. 

And cars are not the only product coming out 
of British factories in growing volume, Output 
of electrical, pottery, textile and other goods is 
reported stepping up fast and again a large por- 
tion is earmarked for the export trade. 

There is a lesson here for Canada and all classes 
of Canadians to heed. 

World markets are hungry. Never has it been 
so easy for exporters to sell. An enormous 
vacuum has been left by two major pre-war 
world suppliers, Germany and Japan, There is a 
golden opportunity for any country to get in on 
the ground floor and establish a reputation. Brit- 
ish manufacturers, despite pressing domestic 
needs, are taking the long view. We should do 
likewise, 


Stop Me if — 

A house-to-houser knocked at a door in the sub- 
urbs. “I have something here,” he said, “which will 
make you popular, make your life happier, and bring 
you a host of new friends.” 

“Good,” replied his prospect quickly. “I'll take a 
quart.” 

. oF af 

The doctor’s young son was showing a playmate 
around his father’s office. The lad spied a mounted 
skeleton and asked where it came from. 

“He’s had it a long time. I think it’s his first 
patient.” 


~~ 


Post 
Seripts 


Checks $20 Millions Leak 

An efficiency expert who can stop 
a $20 millions a year leak in a busi- 
ness concern can be ranked as a won- 
der man by its board of directors. 
This huge sum has been the average 
annual losg the past 10 years to wheat 
growers of western Canada from rav- 
ages of wheat stem sawfly, And 
Arnold W. Platt, 
cerealist at the 
Dominion Ex- 
perimental Farm 
at Swift Cur- 
rent, is the man 
who has showed 
the way to stop 
the leak. 

The wheat 
stem sawfly, per- 
haps the No, 1 
insect saboteur 
of prairie crops, 
is a native of the 
Great Plains 
area of Canada 
and the United 
: States. It orig- 
inally survived in the tall native 
grasses but when wheat was intro- 
duced it turned its attention to this 
crop. Its spread and increase has 
continued to the point where it now 
ranks as a major hazard to wheat 
oat in the hard spring wheat 

t. 

Recently at a conference of cereal 
chemists and plant pathologists in 
Winnipeg a.new wheat, resistant 
to sawfly, was recommended for li- 
censing. It was named “Rescue.” Its 
name means just what it says because 
it and its progeny may well rescue 
13,000,000 acres of wheat land in Sas- 
katchewan and Alberta from eco- 
nomic tragedy. 

Platt, its originator, is a dark, 
stocky young man who started in the 
plant breeding business either from 
necessity or accident. Had he been a 
student at high school who always 
took highest marks on his examina- 
tions he might never have known 
much about plant genetics at all. He 
would have been a chemical engineer. 
Born and raised on a farm at Innis- 
free, Alberta, he went to Edmonton 
to register at the University of Al- 
berta for a course in chemical engi- 
neering. His marks weren’t good 
enough to give him the required 
standing for entrance. He enrolled 
for a course in which he could spe- 
cialize in plant breeding. 

Between the end of one academic 
year and the start of the next he 
worked at agricultural schools at Olds 
and Vermilion. In 1936 he took his 
M.Sc. degree. As soon as he gradu- 
ated he got a government job at the 
Swift Current Experimental Station. 
Early in 1937 he started work with 
H. J. Kemp, then senior assistant in 


MR. PLATT 


cereal research work. That fall he ° 


went to Ottawa and started on the 
research which produced “Rescue” 
wheat. 

“Rescue” wheat isn’t the final an- 
swer of western agriculture to the 
sawfly pest. As a milling wheat it 
isn’t a good enough grade. Perhaps 
the best it will ever make is No. 3 
Northern. But it has proved the 
method of attack which will sooner 
or later rout the sawfly from the 
wheat crops. 

Plants of wheat varieties thus far 
in commercial use have hollow stems, 
The sawfly lays its eggs inside the 
stem. From the egg a small grub 
hatches which completely tunnels the 
stem. As the plant ripens the grub 
retires to the bottom, girdles it at 
ground level and mows down the crop 
before it is mature. The grub plays 
safe by taking up residence in the 
stub below the cut which it lines with 
a silken cocoon and plugs it at the 
upper end. Here it winters until 
spring. 

Platt says his associates had just as 
much to do with originating “Rescue” 


as he did himself. Their line of at-— 


tack was to breed a wheat plant with 


PS 
What Others 
Are Saying 


—Cartoon by Grassick. 


EXPENSIVE GUEST 


a solid stem. The parents used for 
the crosses were Apex, a hard spring 
rust-resistant type and a solid stem- 
med variety with various designa- 
tions, one of them Essex 15, which 
Kemp picked up in New Zealand, It 
originally came from Portugal. 

As a plant breeder Platt knew his 
crossés were long shots. The most 
promising plant parents more often 
than not produce disappointing off- 
spring. There wae nothing syre about 
Essex 15 crossed with Apex or vice 
versa. It was just good fortune that 
one of them paid off. 

Starting in greenhouses during the 
winter at the Central Experimental 
Station in Ottawa, hundreds of 
crosses were made, and sowed again 
in outdoor trial plots during the sum- 
mer. By the fall of 1938 Platt had a 
tiny package of wheat kernels which 
looked like prospects. He took them 
back to Swift Current and continued 
his experiments. 

In outdoor sowings every plant was 
exposed as much as possible to rust. 
Any new variety had first to be rust- 
resistant. Selections were made from 
the plants which proved resistant and 
the next year kernels from their 
heads were sowed where they could 
easily be attacked by sawfly. By fall 
of 1943 Platt had 10 lb. of heat re- 
sistant wheat. During the winter it 
was sown in California and by spring 
there were 14 bushels. By the fall of 
1944 there were 450 bushels and the 
crop of 1945 yielded between 17,000 
and 8,000 bushels, This spring it is 
being placed in the hands of selected 
growers who will reproduce it until 
there is enough for general distribu- 
don, s e s 


Engineer Newsman 


[t has become axiomatic that in a 
given cross-section of bankers, law- 
yers, statesmen and church leaders 
one can turn up a fairly impres- 
sive fraction able to claim a for- 
mer; association with the fourth 
estate. Frederick Innes Ker, newly 
elected president of the Canadian 
Press, has reversed the procedure, 
entering the newspaper field after 
achieving some eminence in the pro- 
fession for which he was trained— 
engineering. For 12 years after his 
graduation from McGill University 
with a B.Sc. (hons.), his work took 
him throughout Canada and into sev- 
eral regions of the United States 
where he built railways, canals and 


aqueducts. He finally became man- 
ager of the Fort Alice, B.C., pulp and 
paper mills. 

Ker’s newspa- 
per career start- 
ed a quarter of 
a century ago 
when he joined 
the Hamilton 
Spectator, one 
“of the Southam 
newspapers, and 
the only news- 
paper with 
which he has 
been associated. 
He became man. 
aging director 
in 1930, and 
when the oppo- 
sition Herald 
was absorbed 
shortly after, became publisher of the 
only paper in one of the largest one- 
daily cities on the continent. 


Having embraced journalism with 
such success, Ker (the name is pro- 


nounced car) might well be expected’ 


to have given up much of his interest 
in engineering, but he still refers to 
himself as an “engineer by profes- 
sion,” and has retained his member- 
ship in various professional bodies in 
both Ontario and Quebec, while carv- 
ing out a place for himself in his sec- 
ond sphere. He is a former president 
of the Canadian Daily Newspapers 
Association, and represented the Do- 
minion’s newsmen at the fourth Im- 
perial Press Conference in London in 
1940. He is a director of Canadian 
Airways Ltd., Mount Hamilton Moun- 
tain Sanitorium and the American 
Newspaper Publishers Association. 
His club memberships are indicative 
of his hobbies — golf, yachting and 
curling. 

The new head of the Dominion’s 
news-gathering organization is of 
average height and possesses a quiet, 
soft-spoken manner which carries sin- 
cerity. His clothes run to brown — 
not the gaudy browns to be found in 
tweeds worn by the more extrovert 
types of his fellow craftsmen, but of 
the subdued and pleasant sort that 
not every man can wear. 


In 1919 he married Amy Wilson 
Southam, but his use of the expres- 
sion “we Southams” can be properly 
attributed to the place he has earned 
in that group through the handling 
of the Spectator. Mrs, Ker died a few 
years ago. 


For More and Happier Tourists 


More and Better Accom- 
modation Cited As 
- Chief Essentials 


Following is a nine-point plan re- 
commended by the Canadian Associa- 
tion of Tourist and Publicity Bureaus 
for the improvement of the Dominion’s 
tourist industry. It is published on the 
eve of Canada’s first “Tourist Service 
Educational Week,” opening April 14. 


1, That every Board of Trade, Cham- 
ber of Commerce and Merchants Associ- 
ation in Canada shall immediately under- 
take a census of the tourist home, hotel, 
lodge, camp or other resort facilities of 
its municipality in order to have a record 
of the actual amount of accommodation 
available, and in order to establish, at 
least, in a generalized way, ideas as to 
whether available accommodation should 
classify as Grade A, B, C or worse. 

2. That every such local association 
shall regard the establishment and main- 
tenance of high-class tourist accommoda- 
tions and food-catering services as one 
of its major interests to be encouraged, 
promoted and guided because of the im- 
mediate beneficial effect of cleanly, at- 
tractive and properly priced accommoda- 
tions on the whole business structure of 
its community. 

3. That every such association shall 
make effort to secure adequate sleeping 
accommodation for the increased flow 
of visitors expected in Canada this sum- 
mer and shall, wherever possible, set up 
a central registry through which the 
travelling. public and vacationing visitors 
may secure unbiased information about 
accommodation. 

4. That every such association shall 
make a thorough investigation of its 
community to learn whether there are, 
available large houses which could ad- 
vantageously be converted to use as tour- 
ist homes. 


(Where there are organized District 
Tourist, Resort or Outfitters’ Associations 
their co-operation in all work of the 
kinds suggested in the foregoing recom- 
mendations should be assured, The ex- 
perience and activity of such organiza- 
tions can be a great help in bringing 
about further desirable development.) 

5. That those engaged in and allied 
with the busigess of housing, feeding 
and entertaining vacation guests make 
every effort to strengthen and solidify 
their local area or regional resort or 
tourist associations. 


6. That where regional resort or tour- 
ist associations have not yet been form- 
ed, consultation with the Provincial Di- 
rector of Travel and Tourist Activities— 
by whatever title he may be known in 
each particular province—be established 
immediately, and such “trade associa- 
tions” of the vacation producers’ business 
be formed with the least possible delay. 


7. That every Women's Institute in 
Canada shall exert its influence and ex- 
pand its educational endeavors toward 
the improvement of the food and cooking 
offered to vacation guests in our country. 


8. That every horticultural society in 
Canada shall undertake community ef- 
fort to beautify its neighborhood by 
means ‘of floral plantings adjacent to 
main traffic arteries in order to assure 
their greatest attractiveness, 

9. That every person operating a 
hotel, resort, lodge, tourist home, and the 
care of conspicuous areas, tourist cabin 
camp, or offering any type of accommo- 
dation to the travelling public, shall im- 
mediately exert special effort to make 
available all possible accommodation in 
the most attractive condition that can be 
achieved. In this connection the Cana- 
dian Association of Tourist and Publicity 


, Bureaus sets forth the following basic 


considerations in order that each may 
have attention where any improvement 


is possible. It will at once be apparent 
that these ideas concern rural and resort 
areas much more directly than is their 
application to village, town and city 
establishments. 


(a) Sanitation: Wherever possible run- 
ning water should be installed. Where 
such development is not immediately at- 
tainable every precaution should be 
taken to assure scrupulous cleanliness. 

(b) Water supply: Plentiful water sup- 
ply and indoor bathing facilities should 
be universally provided and the utmost 
care exercised to assure uncontaminated 
drinking water, 

(c) Furnishing and decorating: Can- 
ada can profitably increase its total 
quantity of accommodation furnished, 
decorated and serviced to supply the de- 
mand of vatation visitors who are 
willing and anxious to pay “upper 
bracket” prices. But it is equally true 
that satisfaction can be given to hun- 
dreds of thousands of our summer guests 
by the provision of less elaborate accom- 
modation that shows thoughtful atten- 
tion to its preparation. 

(d) Food service: To every hotel, re- 
sort hotel, camp or lodge operator the 
Canadian Association of Tourist and 
Publicity Bureaus recommends a thor- 
oughgoing analysis and review of the 
food catering phase of his or her busi- 
ness. The first complaint to head off is 
of insufficient servings. No cuisine is 
ever so good that it cannot be improved. 
No single establishment has ever ex- 
hausted the possibilities of developing 
new dishes or adapting to its individual 
needs ideas secured from the investiga- 
tion of what other people are doing. 

This association urges full and carefui 
thought upon the development in every 
area of Canada of a cuisine in which the 
native products of that area may take a 
leading position and be served with due 
credit given to the place of their origin. 


Editorial of the Week 
Labor Courts Inflation 


Calgary Herald 


During the war years regulations enforced by the 
Wartime Prices and Trade Board effectively prevented 
any drastic rise in the Canadian cost of living. Since 
the end of the war, however, there has been a swelling 
tide which threatens to breach the embankments 
erected to prevent the development of price inflation. 


Hon. J. L. Ilsley has expressed the Governments 
determination to maintain effective regulations against 
inflation. The real danger lies in group pressure. 
Organized labor has announced, through its leaders, 
that a drive will shortly be launched to cut down the 
hours of labor and increase wages. This has aroused 
the feeling among farm groups that prices for manu- 
factured goods are going to advance and they are toying 
with the idea of insisting on higher prices for meat, 
dairy, poultry and grain products. 

Unless sound judgment and common sense prevail, 
Canadians may see themselves launched on an infla- 
tionary boom before another year passes by. This will 
mean skyrocketing prices and a general lowering of 
the purchasing power of the mass of the people. Unor- 
ganized labor, which includes a very large group of 
Canadian citizens, will suffer the most, while in the 
end all will suffer through the final collapse of the 
boom and the unemployment created thereby. Farmers 
will find a lessened domestic purchasing market for 
their products and narrowed overseas markets because 
of the ability of other food exporting nations to produce 
at lower costs. 


Other People’s Views 


BIGGEST PROBLEM OF THE DEMOCRACIES 
dealing with the Russians is their inability to reach the 
Russian people, states the Winnipeg Free Press jn com- 
menting favorably on the plan of Britain and the United 
States to broadcast in Russian. The Free Press adds 
that the policies of the democracies “are never subject 
to sound public judgment in Russia but, on the con- 
trary, are often misrepresented. Thus while the pol- 
icies and attitudes of democratic countries may be esti- 
mated in advance, the policies of Russia, controlled by 
a few men without public knowledge of them, are 
always incalculable.” 


EVERY PRICE INCREASE makes the fight against 
inflation that much harder, asserts the Edmenten 
Journal. “Mr. Bracken’s policy of lifting all controls 
from agricultural production, and all other controls 
speedily, undoubtedly would stimulate production 
right now. But it would also result in a high degree 
of inflation, and swift inflation is always followed by 
disastrous deflation. Canada wants no such program.” 


HIGH INCOME TAXES are discouraging produe- 
tion, in the opinion of the Vanceuver Previnee, which 
calls for immediate correction. “It is a defect which 
operates in the case of workers, merchants, manufac- 
turers and farmers, It has been noted in British Colum- 
bia shipyards, mines and forests. It has contributed te 
the shortage of commodities. It has thrown difficulties 
in the way of merchandising and added to the exaspera- 
tion of the shopper. Now it keeps the farmer from dotng 
his best. If Mr. Isley could only devise a tax which 
would encourage enterprise and production instead of 
throwing obstacles in its way, the whole country would 
bless him and the tax collector might even become a 
popular official.” 


HIGH TAXES, particularly when their incidence is 
a tissue of ancient custom, duplication and arbitrary 
expedients, dampen enterprise and tend to dry up their 
own sources, argues the Winnipeg Tribune. “In war- 
time, when there was unlimited willingness on the part 
of the rank and file of Canadians to sustain through 
effort and self-denial an all-out war effort, onerous 
taxation was accepted with good grace. But in peace- 
time demands for equitable distribution of the burden 
and for rigid standards of economy in the Government 
service are bound to become increasingly vehement 
unless thoroughgoing reforms of the taxing and spend- 
ing programs are developed.” 
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It is often remarked that there is 
no market for certain articles on 
the farm. That isn’t always true. 
If your product appeals to city 
consumers, it is MORE than likely 
that it will sell to the farmer be- 
cause the farmer is a manufacturer 
as well as a consumer, and he and 
his family buy goods in amazing 
quantities and varieties. 

Right now, the farmer is making buy- 
ing plans for almost anything you can 
sell him! And he's ready to put those 
plans into action — backed by a cash 
income that has totalled nearly SEVEN 
BILLION DOLLARS from 1941 to 
1945. / 

No wonder the rural market today 
is literally bursting with sales op- 
portunities that are YOURS for 
the advertising. Plan your cam- 
paign now! Remember, only 
ONE magazine — the Family 
Herald and Weekly Star—gives 
you coast-to-coast coverage of 
rural Canada—over 300,000 top- 
notch farm homes every week. 
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Novel Financing 


In Gananoque Firm Sale 


Parmenter & Bulloch Sold to 210 Employees 
— Defeated CCF Candidate Husband of One 


Former Owner 


One of the most novel experi-; owners keep their wages up, it looks 
|ments in corporation finance got); as though the bond issue should be 
| under way this week with the sale! paid off according to schedule. 
of Parmenter & Bulloch, a rivet- | Reappoint Managers 


making firm at Gananoque, Ont., to The employees have reappointed 
its employees, Aside from solving | the former managers to run the 


the question of how’ to dispose of a ; plant for them. T. J. Delaney, who 
family corporation, the Parmenter | was general manager, has been 
& Bulloch transaction applies some | made president and general man- 

| ager, A. T. Cornell, formerly sec- 


of the metheds of Victory Loan 
selling. penny as : 
Here in brief, is the deal entered | ee en one 


Basis |Step Up Domestic Selling 


To Create Jobs, Is Advice 


Business enterprise in Canada 


|must promote a higher standard of | 


living and more jobs through wider 
| distribution of the products of Can- 
|ada’s war-expanded factories. That 
|is the theme of a marketing confer- 
| ence to be held in Toronto on May 1 
under the auspices of The Toronto 
Advertising and Sales Club, with 
| the Board of Trade, Canadian Manu- 
facturers’ Association and Canadian 
Chamber of Commerce participat- 
ing. Four  internationally-known 
authorities will speak — Paul 


(of Standard Brands Ltd., Montreal, 
| Robert F. Chisholm, vice-president 
of Gordon Mackay & Co., Toronto, 


G. | 
Hoffman, president of Studebaker | 
| Corp., William L. Cunliffe, president 


into by the owners and employees 
Price of the factory is $525,000. Pay- 
ing that price are 210 employees, 


80% of whom have raised cash of | 


| $252,800. The cash is being sub-| 


scribed for 2,528 shares of $100 par | 
stock. Purchase price of the balance | 


secretary-treasurer. E, J. Walmsley, | and George S. Jones, Jr., president 
the plant superintendent is now a| of National Federation of Sales Ex- 
vice-president as well. Besides con- | ecutives «(U. S.). 

tinuing their managerial jobs, these} At a conference executive meeting 
three are voting trustees (along/G. Harry Sheppard, conference 
with two others annually elected by | chairman, stressed that while Can- 
employees) for the entire capital} _—_._>_ 
stock. The voting trusteeship runs! 


ada needs bigger export sales, busi- 
ness must also look to a larger 
{domestic market, in order to main- 
‘tain employment at high levels. 
“In our system of free enterprise 
the salesman takes the initiative,” 


he said. “During the war the buyer | 
held the initiative and some of the | 


creative force in business has be- 
come rusty from disuse. In order to 
keep factory wheels turning we feel 
that business must brush up its pre- 
war techniques of selling and dis- 
tribution and must stimulate com- 
petition to serve the public; it must 


improve on former marketing pro- | 


cesses, if our expanded economy is 
to thrive.” 


| Cocktail Mesiais ges 


Won't End Veto 
On Liquor Ads 


Liquor advertising is under a 


of 2,722 shares is to come from a 
$275,000 bond issue. fer Fis hudicnncecle 

The bond terms are not yet drawn) The new stock is to have some 
up in detail, but the security will be | S™ings attached that aim to keep 
something new in bond issues. It’s | it under the control of the em- 
not decided whether to secure the | Ployee group. Stockholders may 
bonds by a first ‘mortgage or by | take their stock with them when 
pledging the entire capital stock as they leave the firm, or may leave 
‘collateral. But whichever type of! /* t© their widows (not to their 
security is adopted, these honda | children). But if they or their wid- 
will have the additional backing of | OWS want to sell, the stock has to 
a savings pledge from the employ- | be sold back to the employee group 
ees. The new owners of the com-| 4 Prices agreed each year. After 
pany are going to continue their | that, the stock is made available for 
| wartime payroll deductions, this| PUrchase by others in the employee 
time with the object of buying back | 8'°UP- 
an average of $27,500 par value of! As an experiment in labor rela- 
| the bonds each year for 10 years. | tions, the deal is already paying off, 
| Last year Parmenter & Bulloch | according to Mr. Delaney. “They’re 
jemployees bought $43,000 of the| really digging in now that it's their 


action has solved the traditionally| qdoubie ban in Ontario at present, 
difficult problem of disposing of a and is not likely to be sanctioned 
going concern that is too small for even when cocktail lounges come 
convenient sale through normal in- jnto operation, officials of the 
'vestment channels, too large for provincial Liquor Control Board 
, sale to a single new owner. state. 
Largest shareholders were the The federal order-in-council 
87-year-old W. V. Bulloch, who was restricting liquor sales in 1942 is 
| president, and his daughter, Mrs. A | still in force, in so far as its ban 
| E. Godfrey, who was vice-president.| on liquor advertising is concerned. 
, They owned about 92% of the out- | The Ontario Liquor Control Act 
standing 1,000 common shares, par | contains a similar ban, which 
| $100. The balance was held by three, would conjinue in force even if 
| other shareholders, one of whom. the federal order-in-council were 
, was Air Vice-Marshal A. E. God-| repealed entirely. It could not be 
frey, who was assistant to the! changed until the next session of 
| president. Mr. Godfrey recently the Legislature, at the earliest; 
made the headlines as a CCF can-, and spokesmen insist no change 
didate in the North Grey by-election’ is contemplated. 
against General A. G. MacNaughton. 
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| Ninth Victory Loan, so that if busi- | own business,” he says. 
|ness is maintained and the new For the former owners, the trans- 


bUSINESS THIS WEEK 
THE FINANCIAL POST MAR. 


FEB. 
sPRODUCTION INDEX (1) .... 


JAN. 
189.3 


DEC, 


Year Ago 
193.0 


236.0 


| Started in 1864 by Mr. Bulloch’s 
| father, the firm was incorporated 
in Ontario in 1896. For a time G. D. 


Parmenter was a partnet and his 


name has been carried on in the! 


firm name. About 70% of its busi- 
ness comes from the manufacture 


Wartime Gasoline 
‘May Return Here 


the United States may force Cana- 
‘dian gasoline refinery companies 


GOVERNMENT FINANCE (millions of $) 
Dom. war expend. ............ eee 
Dom. total revenue ... .... .., 
Dom. total expend. ............ 

MERCHANDISING 
Dept. store sales index no. (1)., 
Retail sales index no. 

eWholesale sales index no. 
Country store (% change pr. yr.) 

FINANCE 
Dividend payment index (5) ... 
Bank debits (1) 


‘ 105.0 
tee Rs 233.5 
218.0 231.6 


141.1 
152.4 
255.2 


244.6 
140.1 
sees 284.3 
137.0 
eres iid s 160.3 
eres “ 216.8 
eeee +9.1 


eer 279.6 3 i. 
256.1 43. 
195.9 78. 
+6.2 


140.3 
227.8 
255.0 


134.3 
192.7 
220.5 


NEWSPRINT % OF CAPACITY 
Production ratio 
Shipment ratio 

RAILWAY FREIGHT LOADINGS 
Tons (D.B.S, index) 
Cars (D.B.S. index) 


| COST OF LIVING 
sD.B.S. index 


EMPLOYMENT INDEX, D.B.S. 


184.5 191.0 
147.0 156.3 
120.1 


119.9 119.9 


Current acute lead shortages in 


of rivets. Other products include | back to production of low-octane, ; 


automatic rivet machines and metal| Wartime gasoline, 
Post is informed. 


| sramngEnge. The company has some An acute shortage of metallic lead 
3,000 outlets in Canada and exports | in the United States has prompted 

to 23 countries including the United | CpA to reduce April lead allocation 

States where it can compete favor- | for ethyl fluid production for gaso- 

ably, it is stated. |line by 35%. ; ‘ 

Final details of the deal have not | sia 1 uaeee aaneha: tome: ots 

| been completed. One problem is tO) tane rating) is being sold as No. 2 
obtain clearance from Ottawa that! grade (about 76.3 octane rating). If 

| there will be no income tax liability | a larger demand for second grade 
| in connection with the sale. gasoline could be created, the situ- 
Financing of the deal was man- | aeeied ee soe er eee ee 

bie ied : : : official says. ere is a lower lea 
aged in consultation with Goulding | content in the No. 2 grade gasoline. 


Rose & Co., Toronto investment firm, | One large Canadian company has 


The Financial 


| 


| 
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Business Established 
1889 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

- well as from coast to coast in 
Canada. 


A. E. AMES & CO. 


LIMITED 
Business Ettablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


Investment Securities 


McLeon, Youre, Weir & ComMPANY 


276 St: James St. West 
Montreal 
Telephone: Harbour 4261 


Metropolitan Building 
Toronto — 
Telephone: Elgin 0161 


Offices at 
oron. Sherbrooke and New York. 
Tort Hamil, Lindon, Ons, Meni Qube, Si ve 


WHEN to BUY 
and WHEN to SELL 


The bulletin “MARKET ACTION & INVEST- 
MENT OUTLOOK” is issued once a week. It 
does not give you a lot of “‘ifs, ands or buts’’, 
and reasons why such and such a stock is 
attractive or otherwise. 

It tells you EXACTLY WHAT TO DO. 

In order to prove to you that we have what 
you want, we will send you a copy FREE. 
Simply write for Bulletin FP 


Wetsel Market Bureau, Inc. 


PATENT FOR SALE 


Revolutionary Building Preo- 
cess turning old buildings into 
new ones. Endorsed by archi- 
tects, engineers and ‘builders. 
Full information by appoint- 
ment. Box 49, The Financial 
Post, Toronto 2, Ont. 


it 
ome 
oto Treat today 
oa 245m ash 


who have undertaken to buy the | recently introduced onto the market | 
bonds and will arrange for their dis- ja No. 2 grade of higher octane rat- 


tribution. ing—77.8. 


ted 1928) 


(I 
Sap tnGustries EMPIRE STATE BUILDING, NEW YORK 
Go 


166. 
eManufacturing : 


182.3 179.9 
135.3 128.1 


168,2 
Ll 
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eeEeEeEeIeEEeEEEESEIE————E—EEEEEEEEE 
RAILWAYS—(000's omitted) 1946-45 1945-44 1946-45 1945-44 


Jan. 1 to date 
69.5 62.5 863.1 846.1 
9,238 71,161 73,131 
31,229 59,756 63,797 
3,096 3,834 6,950 
23,159 45,908 47,249 
1,751 2,578 3,413 
149.5 


286.9 305.5 
250.5 478.5 519.2 


TORONTO, ONT. 


> 
ae 


AD. 3733 


eCarloadings (week Mar, 30) ..., 
eC.P.R. gross rev. (Mar. 31) .... 
C.N.R. gross rev. (Feb.) 

C.N.R. net rev. (Feb ) 


Lhe 

af SS mm 70 20 

c= AA ois amsS 
° 


C.P.R. net revenue (Feb.) .... 1,360 
IRON AND STEEL (000’s omitted) (Feb.) 
Pig iron production (tons) 

@Steel production (tons) 


CONSTRUCTION (000’s omitted) 
Contracts awarded ‘Jan.) $ .,. 
Building permits (Feb.) $ 
Cement prod., bbls. (Dec.) ..., 

AGRICULTURE (000’s omitted) 
aFlour prod., bbis. (Feb.) 

Flour exp., bbis. (Jan. 

Wheat exp., bush. (Jan.) 
aCattle sales (Mar.) (4) ....s00. 
®@Hog sales (Mar.) (4) 

SEA FISHERIES (000’s omitted) 
Catch, cwts. (Jan.) 

Landed value (Jan.) $ 
NEWSPRIN1 (000’s omitted) 
Production, tons (Feb.) 

Exports. tons (Feb.) 

MINING AND OILS :000’s omitted) 
Coal prod., tons (Dec.) ........ 1,550.9 
Gold rec. tfine oz.) (Jan.) 248 
Petroleum prod. (bri.) (Dec.) .. 666.9 


ELECTRICAL POWER OUTPUT (000,000's 
sTotal monthly kw.h. ........ .. 3,18: 
FOREIGN TRADE (thousands of $) 
eImports (Feb.) 
Exports (Feb ) 
FINANCE (millions of $) 
Bank debits (Jan.) 
sBond sales (Mar.) 698.0 
Life insurance sales iJan.) .... 58,010 
OTHER INDUSTRIAL FACTORS (000,000's omitted) 
Shoe prod., pr. (Jan.)........... 3.8 2.9 
Cotton consump., Ib. (Feb.) . 14.3 13.5 
Cigarette cons. (no.) (Feb.) .... 1,105 1,091 
a 
(1) Base period 1935-39=100. (4) Total at yards and plants. 


(2) All industries (5) Nesbitt, Thomson, est. 
aNew items for week. 


L 
- 


27,396 
16,156 
306.1 


11,722 
7,224 
190.0 


1,892 

840 
5,163 
125.4 
553.6 


854.7 
1,445 


‘240 
217 


1,553.1 
233 

879.1 
omitted) 
3,124 


112.4 
236 4 


5.070 


27,396 
. 31,408 
8.488.5 


11,722 
12,619 
7,190.9 


14,334 
840 
5,163 
425.1 
1,966.1 


854.7 
1,445 


505 
449 


17,026.5 
233 
10,099.4 


Investment 
Securities 


eedeeeee 


++ 
23 


5h 


= 
“se s PF Pare 
sxe? = @292 SH KD 


6,547 


242.1 
342.2 


5,070 
1,070.5 
58,010 


2.9 
26.6 , 
2,250 


+ 
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Mills, Spence & Co. 


Limited 
25 KING STREET WEST, TORONTO 
EL. 1341 
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MONTREAL WINNIPEG 


These shares having been sold, this advertisement appears as a matter of record only. 


215,000 Common Shares 


(No Par Value) 


General Bakeries Limited 


(Incorporated under the laws of the Province of Ontario) 


NEW ISSUE 


Transfer Agents and Registrars 


The Trusts and Guarantee Company Limited, Toronto 
Crown Trust Company, Montreal 


Capitalization 
(Upon completion of present financing) 
Authorized 


$800,000 
500,000 shs. 


Issued 
$800,000 
250,000 shs; 


3% and 4% First (Closed) Mortgage Serial. Bonds 
Due 1947-1966............. dun ten Gute Sn eco 0b.em 


Common Shares (no par value) . . su om ox ox 5 om one om 3 


We offer, as principals, these Common Shares, if, as and when issued by 
General Bakeries Limited and accepted by us subject to prior sale and change in 
rice and subject to the approval of all legal details by our counsel, Messrs. 
Robertson, Fleury & Lane, Toronto, and by Messrs. Fraser, Beatty, Tucker, 
McIntosh & Stewart, Toronto, counsel for the Company. 


The right is reserved to reject any application or to allot a smaller number 
of shares than that applied for. 


Price: $5.00 per share 


R. A. Daly Co. Limited 
Savard, Hodgson & Co. Ine. Milner, Ross & Co. 
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Underwood | 


Hypewriters 
Adding Machines 


Accountine Machines 


Underwood Limited 


Joseph L. Seitz, President 


Head Office: 


135 Victoria St., Toronto 1, Ont. 
Branches in all Canadian Cities 


Underwood 
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Canadian Pacific Railway Company 


SIXTY-FIFTH ANNUAL REPORT 


(Abridged) 
OF THE 


Directors of Canadian Pacific Railway Company 
YEAR ENDED DECEMBER 31, 1945 _ 


Te the Shareholders: 


The victorious ending of the war in Europe and in Asia and the partial 
readjustment of the Canadian economy to peacetime pursuits were the 
most significant factors affecting the year’s operations. Though the flow 
of freight traffic derived from war production and from the export of war 
matériel suddenly ceased, the conversion needs of Canadian industry, the 
relief and rehabilitation needs of devastated Europe, and the repatriation 
of thousands of Canada’s fighting men provided new sources of traffic. 
Notwithstanding a slight decline in gross earnings, an all-time record 
volume of transportation service was achieved by your Company. 


Net earnings from railway operations were substantially less owing to 
increased costs. This was partially offset by an improvement in other 
income and a reduction in fixed charges. After providing for dividends 
on preference stock the earnings per share on ordinary stock amounted 
to $1.98 as compared with $2.21 in 1944. 


During the year the sixtieth anniversary of the completion of your 
Company's transcontinental line was observed, and wide recognition was 
accorded the significance of this historic event by the press and by the 

ublic. Glowing tributes were paid to the great services rendered by your 

ompany to Canada throughout the years since 1885. In the successful 
discharge of its responsibilities for wartime transportation service your 
Company has lived up to its highest traditions. 


‘ 


INCOME ACCOUNT 

Gross Earnings occveseseccs QulLeleuaee 
280,055,024 
Met Earnings .....ccr.esse Si decvcckeadulnees cba cosdcccccces $ 36,004,304 
Other INCOMES ..cccccccccccccccccssccesevccsccecessese 15,106,957 
$ 51,161,291 
19,547,129 


- $ 31,614,162 


Working Expenses (including taxes) ....... wainiee Scvcectecees 


eeetees 


I CE ng bis ov n55 do 'cene gees ae added ans oaiiis ‘ 2 ha amie iis 


Net Income 
Dividends: 
Preference Stock 


2% paid August 1, 1945 


$ 2,521,391 
2% payable February 1, 1946 ... 


. 2,510,109 


Ordinary Stock 
2% paid October 1, 1945 .......... 606e%eneee8 


Balance transferred to Profit and Loss Account ....... eudeon 


PROFIT AND LOSS ACCOUNT 
Profit and Loss Balance December 31, 1944 
Final dividend of 3 per cent. on the Ordinary Stock, declared 
from the earnings of the year 1944, paid March 31, 1945.... 


$251,715,008 
10,050,000 


$241,665,008 
Balance of Income Account for the year ended 
December 31, 1945 


Portion of steamship insurance recoveries repre- 
senting compensation for increased cost of 
tonnage replacement 


Net exchange credit in respect of expenditures for 
new steamships and steamship ifsurance re- 
coveries 


712,258 
\ 
323,785 


189,115 
21,107,820 


Profit and Loss Balance December 31, 1945, as per Balance Sheet $262,772,828 


SR 

(The final dividend of 3 per cent. on the Ordinary Stock for the year 

1945 which was declared subsequent to the pe of the year and is payable 

March 30, 1946, amounting to $10,050,000, is not deduc from the Profit 
and Loss balance shown above.) - 


RAILWAY EARNINGS AND EXPENSES 


Gross Earnings from the transportation of freight, passenger, and 
incidental railway services amounted to $316,109,358 in 1945. This is barely 
one per cent. less than the record earnings of 1944. 


Charges for services cortinued at the peewee: level which prevailed 
when price-fixing regulations were imposed in 1941. 


_The volume of traffic handled exceeded that carried by all Canadian 
railways in any of the immediate pre-war years and this accomplishment, 
after five years of wartime stresses, emphasizes in telling fashion the 
effectiveness of the teamwork of your officers and employees. 


Working Expenses for the year totalled $280,055,024, and were the 
largest in the history of your Company. Payrolls charged to operating 
expenses were $133,592,959, taking 42 cents of each dollar earned, as com- 
pared with 41 cents in 1944. At the same time the proportion of the earnings 


dollar required for material, supplies, taxes and other expenses increased 
from 45 cents to 47 cents. 


Net Earrings, as a result of the fixed level of charges for services and 


the higher costs of operation, were smaller, in proportion to gross earnings, 
than at any time in the past. oe e 


The results of railway operations in 1945, compared with 1944 
in the following table: ss Pp with 1944, are shown 


Increase or 
Decrease 
$ 2,761,676 


4,343,654 
$ 7,105,330 


1945 1 
$316,109,358 


280,055,024 


944 
$318,871,034 


275,711,370 
$ 43,139,664 


Gross Earnings 
Working Expenses (including taxes) 


Net Earnings ........... secectecees $ 36,054,334 


Expense ratios: 


Including taxes 


Excluding taxes 86.46% 2.13 


78.92% 2.74 


Freight Earnings accounted for , averaging over 12,300 daily through- 
$227,707,486, or 72% of the gross | out the year. There was also an in- 
earnings, a reduction of $5,410,987| crease in the volume of express 
from last year’s all-time record. Ap- | service rendered. 


proximately one-half of this reduc- : : 
tion was in the earnings from grain Maintenance Expenses, consisting 
and grain products. The wheat | Principally of expenditures for re- 
crop on the Prairies, estimated to be | P@/rTing and renewing track, struc- 
280 million bushels, was consider- | ‘Tes, motive power and rollin 
ably below the 1944 harvest of 390 Stock totalled $118,155,208, or 3 
million bushels, and grain loadings | Cents of every dollar of railway 
on your Company's western lines |©@™nings. This proportion was the 
ped 44 million bushels. This | 52™e as for the previous year. 


was offset to some extent by a 
greatly increased all rail movement | one malty beavy, we eee 
of grain from the Lakehead and | throughout the year together with 
——— Bay ports to St. Lawrence | shortages of labour and material, 
and Atlantic coast ports. particularly in the summer months, 
The virtual cessation of the manu- | ™ade it impossible to maintain them 
facture of war supplies in the last | to the accepted standard of pre-war 
half of the year 7 the effect of }condition. Provision in the amount 
lowering the general level of pro- | of $5,250,000 was made in the year's 
ductive operations throughout the |#ccounts for maintenance which 
Dominion, with the result that ,W@S necessarily deferred. 


of every railway dollar earned as 
compared with 35 cents in 1944. The 
allowance of holidays with pay to 
employees in the running trades be- 
came effective during the year for 
the first time. eee] prices for 
locomotive fuel added approxim- 
ately $800,000 to expenses. 

Notwithstanding the severe win- 
ter weather encountered at the be- 
ginning of the year and the frequent 
recurrence of adverse operating 
conditions in connection with the 
repatriation of service personnel 
the level of efficien was we 
maintained. The following averages 
are indicative: 

1945 1944 


Freight Train Load— 

gross tons ......... 1,790 1,785 
net Train Speed— 

miles per hour .... 16.1 16.2 
Freight Car Move- 

ment—miles per car 

day 
Gross Ton Miles pe 

Freight Train Hour 28,873 28,913 
Passenger Miles per r 

Train M 138 141 


Other Working Expenses amount- 
ed to $47,174,455, a decrease of $360,- 
438. Railway tax accruals were $21,- 
933,197, of which $18,200,000 repre- 


48.2 478 


Ceee eee eereenaee 


Canadian Pacific 


sented the provision for Dominion 
Income and Excess Profits Taxes. 
Since the beginning of the war, rs 
Cempany has = to the Dominion 
Government a total of $103,400,000 in 
Income and Excess Profits Taxes. 


Other Income 


Other Income amounted to $15,- 
106,957, an increase of $2,735,642 
vessels in your ocean-going 


fleets, and one of your coastal ships, | 6 


remained in operation throughout 
the year under charter to the Gov- 
ernment of the United Kingdom. An 
adjustment in rates of hire for cer- 
tain vessels and the settlement of 
various c which had been out- 
stand contributed to an improve- 
ment of $936,124 in the net earnings. 


Hotel net earnings were better 
than in any past year. The improve- 
ment over 1944 was $645,024. Large 

}scale demand for accommodation at 
your city hotels existed throughout 
the year and a record volume of 
business was handled. Your resort 
hotels remained closed in 1945, 


The net earnings of the communi- 
cations department increased $206,- 
447. ‘Following the cessation of 
hostilities _ your communication 
services were utilized more exten- 
sively by the public and revenues 


, 


Railway Company 


General Balance Sheet, December 31, 1945 
ASSETS 


PROPERTY INVESTMENT: 
Railway, 
ships 


Improvements on Leased Property .... 


. eee tone 


Rolling Stock and Inland Steam- 


soeeee + -$041,233,381 
99,262,694 


Stocks and Bonds—Leased Railway Com; 


panies ........ ewatecas Sitceks 
Ocean and Coastal Steamships 


etdenve ccs 133,481,665 
40,091,223 


seen eeetere 


Hotel, Communication and Miscellaneous . 


Properties 


OTHER INVESTMENTS: 


coos 97,501,149 
———— $1, 211,570,112 


Stocks and Bonds—Controlled Companies .$ 60,743,699 


Miscellaneous Investments ... 


47,285,852 


Advances to Controlled and Other Com- 


SO. 6 404.60 ten eee eihbis he 
Mortgages Collectible and Advances to 
Settlers 


ee ee 


5,803,641 


ee ee 


1,513,178 


ee ee ereeeee 


Deferred Payments on Lands and Town- 


Sites ....... 


Unexpended Equipment Trust Deposit ... 


Maintenance Fund 


Insurance Fund ............. ececvecceeee 
Steamship Replacement Fund ......ce.ee. 


CURRENT ASSETS: 
Material and Supplies ... 


CME ividccciwesses 


UNADJUSTED DEBITS: 
Insurance’ Prepaid ............ 


Unamortized Discount on Bonds 


Other Unadjusted Debits . 


CAPITAL STOCK: 
Ordinary Stock .... 


PERPETUAL 4%. 
. BENTURE STOCK 


Less: Pledged as collateral to 


equipment obligations .,..... 


FUNDED DEBT eereeenee ee eoeeeeeeeeeeeeet 


CURRENT LIABILITIES: 


vibe Ganeeeceeesne 


Audited Vouchers ........... ee 
Net Traffic Balances ..... uae 


Accrued Fixed Charges ....... 
Unmatured Dividend Declared 
Other Current Liabilities ... 


DEFERRED LIABILITIES: 
Dominion 
Relief . 


Miscellaneous 


ee eeeeeseee 


Miscellaneous Accounts Payable ......... 


16,602,926 
15,826,541 
18,796,593 
25,200,000 
11,122,713 
46,186,215 


258,081,358 


Cia ndwediccaceds® Oaaue,lae 
Agents’ and Conductors’ Balances ./...00. 
Miscellaneous Accounts Receivable ...... 
Dominion of Canada Securities ........06 


15,486,672 
15,756,306 
20,790,000 
45,713,753 


cae hee sees $ 220,368 
4,963,632 


1,005,708 


6,198,703 
$1,605,895,632 
emcees 


LIABILITIES 


Preference Stock—4% Non-cumulative ... 137,256,921 
———_$ 


472,256,921 


CONSOLIDATED DE- ‘ 


bonds and 


295,438,229 
93,669,000 


5,248,725 
9,664,647 
3,314,585 
9,544,012 
1,285,491 
2,510,109 
15,623,185 


47,190,754 


Government Unemployment 


$ 1,447,223 


5,804,934 


RESERVES AND UNADJUSTED CREDITS: 


Maintenance Reserves ....... ‘ 
Depreciation Reserves 
Investment Reserves 


Seed Ho te oi $ 25,200,000 


281,528,223 
3,707,306 


revenues from traffic other than 
grain also showed a decrease. 


A total of 54,822,012 tons of freight 
was carried an average distance of 
497 miles—bringing ton miles for the 
year to more than 27,251 millions. 

he average revenue received for 
hauling one ton a distance of one 
mile was 0.83 cents, a decline of 
0.02 cents from the previous year. 
In the decade prior to the war the 


average revenue per ton mile was 
097 cents. 


Passenger earnings slightly ex- 
ceeded those of 1944 and accounted 
for $56,854,297, or 18% of the gross 


| There were expended on_ the 
|maintenance of roadway, bridges 
jand buildings 36,628,000 man-hours 
of labour in 1945. The work per- 
formed included the placing in 
track of 1,609,177 treated and 1,- 
556,228 untreated ties and the laying 
of 609 miles of new rail. The Sperry 
detector car, which is used in the 
examination of rails for hidden de- 
fects, coVered 8,747 miles of track. 
Ballasting operations were again at 
a restricted level, only 750 thousand 
cubic yards of gravel ballast being 
applied. The unusually severe snow 
conditions which were encountered 
in the early portion of 1945 saddled 


Insurance Reserve 
Contingent Reserves 
Unadjusted Credits 


11,122,713 


332,533,201 


PREMIUM ON 
TURE STOCK 


LAND SURPLUS . 


CAPITAL AND DEBEN- 
34,458,562 


61,771,203 
262,772,828 


$1,605,895,632 
meee 
ERIC A, LESLIE, 


earnings. The repatriation of service | maintenance expenses with heavy 
personnel and other military move- | charges and the snow plow mileage 


ments crowded into the last half of | exceeded that operated in 1944 by 
the year frequently necessitated 60%. 


drastic curtailment in sleeping car : 
and other accommodation ordinar- nang the year, 39,756,000 man- 
ily available to the public, Civilian | hours of labour were expended on 
travel as a result declined substan. |the maintenance of rolling stock. 
tially. A total of 17,740,684 passen- | Heavy repairs were given to 750 
gers was carried an average distance | !ocomotives and 28,117 freight train 
of 162 miles. The average revenue |C®™S. Passenger train cars given 
received per passenger mile was | 8eneral overhauling totalled 1,157. 
1.97 cents, compared with 1.94 cents| Ag part of the policy of continu- 

jally improving the standard of 


in 1944 and 1943. 
Other Earnings amounted to $31,- | equipment when units are shopped 
for repairs, stabilized trucks were 


547.575, or 10% of gross earnings, : , 
and they exceeded those of the pre- | @pplied to 215 refrigerator cars; 
arch bar truck frames on 1,54 


sem mete J Leger hh ee |freight cars were replaced by cast 
rom sleepin : 
ae eet ae Car oper s- | steel truck frames; and the braking 


tions were higher tha bef 
f to the magnitude of | S¥stems. on 1,457 freight cars were 


due principally to the magnitude of | : 
the Pree, yom such Sanaiens in a | renewed with air braking of modern 
design. Generator direct drives 


nection with the movement of 

servicemen returning to their homes Were installed on 62 passenger cars 

all across Canada. The number of | to replace belt-drives. 
Transportation Expenses amount- 


meals served on your passenger 
trains reached a new high mark,/ed to $114,725,361, taking 36 cents 


Vice-President and Comptroller. 


To the Shareholders, 


Canadian Pacific Railway Company: 


We have examined the above General Balance Sheet of the Cana- 
dian Pacific Railway Company as at December 31, 1945, the Income 
and Profit and Loss Accounts for the year ending on that date and 
other related schedules, and have compared them with the books 


and records of the Company, 


The records of the securities owned by the Company at December 
31, 1945, were verified by an examination of those securities which 


were in the custod 


of its Treasurer and by certificates received 


from such depositaries as were holding securities,in safe custody for 


the Company 


In our opinion the General Balance Sheet, Income and Profit and 


Loss Accounts and the other related schedules are P 
resent the financial position o 


so as to fairly 


roperly drawn up 
the Company at 


December 31, 1945, and the results of its operations for the year then 
enced, according to the best of our information and the explanations 
given to us and as shown by the books of the Company. 


PRICE, WATERHOUSE & CO., 


Montreal, March 8, 1946. 


Chartered Accountants. 


for the year were substantially 
higher. 


Dividends paid by The Con- 
solidated Mining and Smelting Com- 
pany of Canada, Limited, were again 
at the rate of $2.50 per share. 


Net income from interest, ex- 
change, separately operated prop- 
erties and miscellaneous sources in- 
creased $950,417. Interest received 
from the Minneapolis, St. Paul & 
Sault Ste, Marie ilroad Company 
Income Bonds, which were acquired 
by your Company through reorgani- 
zation of the Soo Line in 1944, 
amounted to $137,652. Exchange ac- 
count and net results from the oper- 
ations of speriey cpatee’ prop- 
erties improved. ere was a de- 
cline in the management wees under 
your Company’s contracts with the 

overnment for the production of 
munitions, and reduced farm income 
in Western Canada adversely affect- 
ed interest payments on farm land 
contracts. 


Fixed Charges 


Fixed charges amounted to $19,- 
547,129. This was a decrease from 
1944 of $1,284,020 and a decrease of 
7,306,627 from their maximum in 
938. Fixed charges have now been 
brought back to the level of 15 years 
ago. 


Net Income and Dividends 


Net income for the year amounted 
of $31,614,162 as compared with $34,- 
99,830 in 1944, a decrease of $3,085,- 
668. Dividends declared out of the 
years earnings amounted to $21,- 

81,500. The dividends on Preference 
Stock and Ordinary Stock were 4 
per cent. and 5 per cent, respectively, 

e same as for the previous year. 


Land Accounts 


During the year 278,932 acres of 
ser cutures lands were sold for $1,- 
,044, an average price of $5.75 per 
acre. Included in this total were 
638 acres of irrigated land, sold at 
an average price of $55.05 per acre. 


Cash received on land account 
totalled $7,637,988, including $660,- 
760 derived from the leasing of coal, 
gas and petroleum rights. Disburse- 
ments for land and irrigation ex- 

enses, including taxes, were $l,- 

57,523 leaving net cash receipts of 

,380,465. This was a decrease of 

30,706 from the previous year. 


Certain concessions to contract 
holders were again approved for the 
crop year 1945-46. The assistance to 
holders of farm contracts since this 
policy was nee in 1932, has 
amounted to $25,614,264. 


Balance Sheet 


The total assets of your Company 
at the end of the year amounted to 
$1,605,895,632, an increase during the 
year of $22,817,733. The net increase 
in property investment was $20,551,- 
013, the additions and retirements 
being summarized for each of the 
various classes of property in a sup- 
porting schedule accompanying the 

alance Sheet. The purchase of the 
line of railway in British Columbia 
between Princeton and Otter Sum- 
mit, referred to in the 1944 Annual 
Report, was compen during the 

ear. Among the larger retirements 
that of the “Empress of Russia,” 
which was destroyed by fire in Sep- 
tember, 1945, while under charter to 
the British Government. 


Current assets at the close of the 

ear exceeded current liabilities by 
$39 854,708 or 175%. At the end of 
the ce year the excess was 
$88,484,875, 


Finance 


ment obligations, to- 
, matured and were 


Serial 
talling $7,2 
paid. 

On October 1, City Bank Farmers 
Trust Company entered into an 
agreement under which $20,000,000 

rincipal amount of Equipment 
ust Certificates was issu guar- 
anteed as to principal and interest 
by your Company. This issue, desig- 
nated as Series “H”, maturing in 
equal semi-annual instalments m 
April 1, 1946, to October 1, 1955, in- 
clusive, is payable in United States 
currency, and bears interest at 2% 
per annum. Under this arrangement, 
equipment constructed or to be con- 
structed and costing $25,069,943 in 
Canadian funds is leased to your 
Company at a rental equal to the in. 
stalments of principal of and interest 
on the Equipment Trust Certificates. 
Pending delivery of the equipment, 
our Company deposited with the 
rustee bonds of the Dominion of 
Canada and cash aggregating $25,- 
069,943, As at December 31. units of 
equipment to the value of $6,273,350 
had been delivered, leaving a bal- 
ance on hand with the Trustee of 
$18,796,593, which amount is carried 
on the balance sheet in er In- 
vestments as Unexpended Equip- 
ment Trust Deposit. 


During the year, $1,000,000 444% 
Collateral Trust Gold Bonds, matur- 
ing July 1, 1960, were purchased 
and cancelled. The balance of these 
bonds—$24,000,000—was called for 
redemption on January 1, 1946. The 
funds to mect this call were deposit- 
ed with the Trustee on December 31. 


The foregoing transactions result- 
ed in the net retirement of $12,214,- 
000 of bonds and other obligations, 
and a reduction of $30,268, in the 
amount of Consolidated Debenture 
Stock pledged as collateral. 


On March 1, the 4% Second De- 
| benture Stock of The Dominion At- 
lantic Railway Company, maturing 
July 1, 1956, amounting to £440,000, 
was called for redemption. Your 
Company placed this subsidiary in 
funds to meet the call. To consoli- 
date its indebtedness, your subsidi- 
ary issued its 4% First Refunding 
Mortgage Bonds, maturing Jouve? 
1, 1995, to the extent of $7,307,000, 
which have been accepted by your 
Company in settlement of advances 
made to enable your subsidiary to 
redeem its First and Second De- 
benture Stocks and as consideration 
for the surrender by your Company 
of £292,500 4% Extension Debenture 
Stock, maturing January 1, 1965, 
and $1,700,000 4% Mortgage Bonds, 
maturing May 1, 1966. 


Canadian Pacific Air Lines, Limited 


The scale of operations of your 
Air Lines — the year 1945 was 
slightly lower than in the previous 
year, owing to the termination of 
wartime activities sponsored by the 
Canadian and United States Govern- 
ments in Northwestern Canada. The 
results of operations showed a loss, 
after depreciation, of $308,066. The 
loss during the first six months of 
the year more than accounted for 
this deficit. Considerable improve- 
ment took place in the last six 
months, largely as a result of the ex- 

ansion of mining activities 
| throughout the country,‘and a profit 
was recorded in net income for that 
period. 

Under contract “with Trans-Can« 
ada Airlines, your Air Lines’ sub- 
sidiary Yukon Southern Air Trans- 
port Limited ‘has undertaken, as 
Agent for T.C.A., the operation of a 
iservice between Whitehorse, Y.T., 
‘and Fairbanks, Alaska, which was 
| inaugurated in October last. 

The aircraft operated by your Air 
Lines flew a_ total 
revenue miles during 1945, as com- 
pared with 5,984,602 in the previous 
| reat: Passengers carried totalled 
| 


ui 
4, 


25,110 as compared with 104,166: 
|freight transported was 9,419,555 
|pounds, compared with 8,027,442 
pounds, and mail amounted to 1,- 
53,537 pounds, compared with 1,- 
| 436,153 pounds. 

During the year all activities of 
your Air Lines in the Overhaul 
| Plants operated for the Depariment 


of Munitions and Supply and in the in positions, a development which 


British Commonwealth Air Train- 
ing Plan came to a close. 


Advances to the amount of $400,- 
000 were repaid by your Air Lines 
during the year, reducing your in- 
vestment to $7,060,000. 


The Air Transport Board has com- 
menced the review of existing 
licences and a number of applica- 
tions are being made by independent 
operators for licences for charter 
services and services between speci- 
fic points which might result in 
some duplication of services pre- 
sently being operated by your Air 
Lines. In such cases briefs have 
been filed with the Board to protect 
the interests of your Air Lines. 


Minneapolis, St. Paul & Sault Ste. 
Marie Railroad Company 


During the year your Company 
exercised its option to acquire 33% 
of the stock of the newly organized 
Minneapolis, St. Paul & Sault Ste. 
Marie Railroad Company allotted to 
others in the plan of reorganization. 
$364,980 was paid for this stock, at 
the rate of $2.00 per share. Your 
Company now owns 49.94% of the 
capital stock of the Soo Line. In 
conformity with the terms under 
which this option was given, the 
traffic agreement executed in 1944, 
and referred to in the Annual Re- 
port for that year, has been extend- 
ed for a period of eight years 
beginning January 1, 1951. 

The Wisconsin Central Railway 
Company, of which your Company 
holds First and Refunding sor eae’ 
Bonds in principal amount of $8,- 
409,042, continues to be operated 
by the Soo Line as agent for the 

rustees of the Wisconsin Central. 
Two plans of reorganization for that 
company have been filed with the 
Interstate Commerce Commission 
by committees representing groups 
of bondholders. These plans con- 
template a continuance of the pres- 
ent operating arrangement. A public 
hearing was held before one of the 
Commission’s examiners commenc- 
ing October 30th. His report has 
not yet been issued. 

Net earnings of the Soo Line in 
1945 amounted to $2,804,235. After 
fixed charges and other deductions, 
net income was $1,754,433 


_ Duluth, South Shore and 
tiantic Railway Company 


The plan of reorganization em- 
bodying the terrns of the com- 
= agreed upon between your 

ompany and the representatives 
of the holders of a substantial por- 


Price Index 
Yearly Average 
(October 1941=100) (in millions) (in millions) 
101.9 $ 257 $ 262 


Year 
1942 


Totals 1942-1945 ... 


Thus in the four year period your 
Company’s earnings would have 
been $86 million greater if its rates 
had kept abreast of prices generally. 


The world-wide services of your 
Company have played no small part 
in bringing the Dominion of Canada 
to the favourable attention of the 
peoples of many lands. Prior to the 
war your Company maintained 
representation in 22 countries of 
continental Europe, in 15 countries 
and territories in the Far East, in 
Australia and New Zealand and in 
the West Indies as well as the Unit- 
ed Kingdom and the United States. 
These agencies greatly facilitated 
both trade and travel and created 
much good will for Canada, With 
the outbreak of war it was neces- 
sary to close all agencies located in 
Europe and the Far East, with the 
exception of those not in the com- 
bat area. Since hostilities ceased, 
some of these agencies have been 
re-opened and plans are being made 
for the re-opening of others as and 
when business conditions warrant. 

The needs of new plants and un- 
Custanings located on your lines re- 
quired the construction of 145 sid- 
ings, involving 16.7 track miles, dur- 
ing, 1945. At the close of the year an 
additional 43 sidings, involving 6.1 
track miles, were in process of con- 
struction. 

Automatic block signals were in- 
stalled for 97 miles of single track 
in the Ontario District and 67 miles 
of track in the Manitoba and Al- 
berta Districts. This efficient sys- 
tem of operation has now been in- 
stalled on a total of 2,245 miles of 
your line. 

New rolling stock placed in service 
during the year included 48 Pacific 
type steam locomotives and 13 Diesel 
switching locomotives: 750 box, 200 
70-ton gondola and 300 70-ton hop- 
per cars; and 50 cabooses. 

ee range improvements in 
freight equipment were foreshadow- 
ed in the production of Canada’s 
first aluminum-sheathed box car in 
your Angus re Another innova. 
tion is a special loading device or- 
dered for the new automobile box 
cars soon to be delivered to your 
Company. 

New sleeping car comforts, featur- 
ing a bed which folds into the wall 
by day, have been incorporated in 
certain sleeping cars being rebuilt 
in your shops. These cars will pro- 
vide a practical laboratory for test- 
ing the new features for possible 
inclusion in new equipment. The 
programme of modernizing passen- 
ger equipment, providing more col- 
ourful and comfortable interiors, has 
been proceeded with as priorities 
for materials permitted. .In addi- 
tion, experiments have been made 
with a passenger train car fitted 
with free-wheeling axle units to 
test the degree of improvement ob- 
tainable in riding qualities, 

There was recently placed in serv- 
ice the first of six streamlined sta- 
tions of modern design being built 
by yourCompany. The innovations at 
these stations will be thoroughly 
tested for public approval and if 
acceptable will be incorporated into 
the general programme for post-war 
improvement. 

In furtherance of 
intention to keep 
new developments in the field of 
communications, it is presently 
carrying out, jointly with the Cana- 
dian National Railways, exhaustive 
tests and experiments in the micro- 
wave radio field. From the results 
achieved it will be pessible to de- 
termine the extent to which this 
new medium of transmission may 
contribute to long distance com- 
munications services in Canada, in- 
cluding ultimately facsimile and 
television transmission, 


ee eee eat eereee 


our Company’s 


Re-establishment of Veterans 


It has been the concern of your 
| to develop policies for the 


ully abreast of | 


tion of the First Mortgage Bonds, 
which was referred to in the last 
Annual Report, is expected to be 
filed with the Interstate Commerce 
Commission and with the Court, 
during the current year. 


An appeal by Louis Lober from 
the decision of the Court which 
denied his petition for subordination 
of the claims of your Company to 
those of the owners of the First 
Mortgage bonds was dismissed by 
the United States Circuit Court of 
Appeals. A petition to remove the 
case to the United States Supreme 
Court has been denied. 


Net earnings of the South Shore 
were $410,141 ‘compared with $642,- 
880 in 1944. 


Research and Development 


A Department of Research, the 
need for which had become increas- 
ingly apparent, was established on 
February 1, 1945, with headquarters 
at Montreal. Its function is to carry 
on scientific and technical studies 
and to make recommendations for 
improvements and economies in 
various phases of your Company's 
operations. Satisfactory progress 
has been made in the organization 
of the Department and the advance- 
ment of specific projects which have 
been under study. 


Public Relations 


A Department of Public Rela- 
tions was established on August 1, 
1945. The new department will in- 
tegrate the work of the former Gen- 
eral Publicity Agency including its 
Advertising Branch, the ress 
Bureau and the Exhibits Branch, 
and will devote special attention to 
all phases of your Company’s acti- 
vities which have a aring on 
public relations. It will ensure that 
— Company’s rail, steamship, 

otel and other services are effec- 
tively publicized and that the public 
and your employees are fully in- 
frond on matters of interest to 

em, 


Rates and Services 


Freight and passenger. rates re- 
main unchanged throughout the 
year. It is informative to record 
the extent to which the gross earn- 
ings of your Company would have 
expanded in each of the years since 
1941 had the charges for its services 
increased in line with the advances 
in the index of Canadian wholesale 
prices. The basis of the computa- 
tions is indicated in the following 


gable: 


Actual 


Computed 
Earnings 


Earnings 


297 
319 
316 


‘$1,189 


indicates the broad approach taken 
toward the problem of re-establish- 
ment. 
Steamship Replacement 

Two ships, the Beaverdell and 
Beaverglen, were launched on the 
Clyde during the year. The keels of 
two more ships of the same class 
have been laid. Improved perform- 
ance and economy of operation have 
been sought in the design of the 
new Beavers and they are being 
fitted with the latest navigational 
aids, meee radar equipment. 
Their speed will be 16 knots. Each 
vessel will have 163,000 cu. ft. of 
yeereae space for perishable 
raffic. 


The early release from Govern- 
ment service of two of your passen- 
ger ships is anticipated and agree- 
ments have been executed with 
ship-builders for their recondition- 
ing. The resumption of service on 
both the Atlantic and the Pacific, 
as well as improvements in the 
service on the British Columbia 
coast, is the immediate aim of your 
Directors. 

Capital Appropriations 

_In anticipation of your confirma- 

tion, capital appropriations in addi- 


ORDINARY 


No. of 
Holdings 
22,267 
United Kingdom and 
other British 
United States 
Other Countries ........ 


13,476 
18,605 
* 3,506 
57,85 


tion to those approved at the last 
annual meeting were authorized by 
your Directors during the year in 
the amount of $5,048,226. Included 
was a provision of $3,866,567 for the 
— of a fourth Beaver class 
vessel. 


Your approval will also be re- | 


ort for capital appropriations of 
2,039,447 for the year 1946. The 
principal items are as follows: 


Additions and _ better- 
ments to stations, 
freight sheds, .coaling 
and watering facilities 
and engine houses..... 

Replacement and enlarge- 
ment of structures in 
permanent form 

Tie plates, rail anchors 
and miscellaneous road- 
way betterments 

Replacement of rail 
main line and branch 
line tracks with heavier 
section . 

Installation of automatic 
signals 

Additional terminal and 
side track accommo- 
MN 2 6 cb be deus ehrcke 

Additions and better- 
ments shop ma- 
ey. ° 

New rolling stock 

Additions and  better- 
ments to rolling stock. . 

Ocean and Coastal steam- 


$2,814,995 
1,019,374 


1,360,936 


1,086,640 
1,681,092 


1,445,757 
to 
1,017,25 
16,840,399 

1,095,802 
12,684,593 


and _better- 
ments to communica- 


'and without sacrifice to your ine 
vestment. 

This policy has now been fully 
implemented. The farms at Strath- 
more, Lethbridge and Coaldale have 
been disposed of and the herds of 
Holsteins and Angus cattle sold at 
fair prices, so that your Company is 
no longer engaged in farming 
activities. 

In 1935 your Directors reported 
that the Eastern Section of your 
Company’s Irrigation project in the 
Province of Alberta had been trans- 
ferred to the Board of Trustees of 
the Eastern Irrigation District, in 
accordance with the policy of en- 
couraging the water users to undet- 
take the operation of the system. 
In furtherance of this policy your 
Company has recently transferred 
the entire undertaking and works 
comprised in its Western District to 
the Board of Trustees of the West- 
ern Irrigation District. 

The Agreement under which the 
transfer was made has been validat-. 
|ed by act of the Alberta Legislature 
and provides for the assumption by 
the District of the liability of your 
Company to maintain and operate 
the system. The agreement further 

rovides for the payment of $400,000 

y your Company to the Board for 
the maintenance, operation, renewal 
and repair of the irrigation system 
| transferred and, in addition, $20 per 
'acre for all areas of irrigable land 
included in water agreements trans- 
ferred, as compensation for the as- 
|}sumption by the Board of the con- 
tractual obligations of your Com- 
pany for the te of water under 
these agreements. 


our Company’s 
total cash obligations under the 
$533,800, 
which $100,000 remains to be paid 
on April I, 1946. Your Directors be- 
lieve that a substantial annual sav- 
e in expenses will be effected by 
| 
} 


agreement amount to of 


this outlay and that a sound basis 
for the future prosperity of the Dis- 
trict has been established. 


Joint Purchase of the Assets of the 
Connecticut and Passumpsic Rivers 
Railroad Company 


The joint offer of your Company 
and Boston and Maine Railroad to 
purchase certain lines of railway and 
other assets and property in the 
| State of Vermont and the Province 
;}of Quebec, as oat for in the 
agreement dated April 6, 1945. which 
received your approval at the last 
Annual Meeting, was made and was 
| accepted by e Connecticut and 
;Passumpsic Rivers Railroad Com- 
pany. Application has been made 
to the Interstate Commerce Com- 
mission for its approval. 

If, as is ex ed, such approval is 
obtained, the line of railway extend- 
ing from Wells River, Vermont. to 
the International boundary, a dis- 
tance ‘of approximately 69 miles,- 
will be conveyed to Newport & 
Richford Railroad Company, whose 
capital stock is to be acquired by 
your Company, and there will be 
|submitted for your consideration 
and approval a lease of the line from 
Newport & Richford Railroad Com- 
| pany to your Company. The lease 
| will be for a term of 999 years, will 
|provide for a rental equal to the 
jinterest on any bonds or other 
financial obligations secured on said 
line of railway and will replace the 
existing thirty-year lease of the line, 
which is to be cancelled. 

It is also expected, as part of the 
same transaction, that there will be 
|submitted for your consideration 
jand approval an assignment from 
|The Connecticut and Passumpsic 
| Rivers Railroad Company to your 
Company of the unexpired term of 
| a lease for 999 years of the railway 
| of Massawippi Valley Railway Com. 
|pany extending from’ the Inter- 
national boundary to Lennoxville, in 
the Province of Quebec, a distance 
'of approximately 32 miles. The 
| rental under the lease will be $24.000 
per annum, being an annual divi- 
jdend of $6.00 per share on 4,000 
| shares of the capital stock of Massa- 
oon Valley Railway Company. 
Stock Holdings 
| The holdings of the Capital Stock 


of your Company at December 31 
i were as follows: 


PREFERENCE TOTAL 
Per- Per- Per- 
centage No of centage centage 
ofStock Holdings of Stock of Stock 
14.60 158 55 10.44 
47.24 
31.89 
6.27 


26,987 
74 


562 


96.47 61.82 
34 22.54 
2.64 5.20 


27,781 
Directorate 


|_ It ig with deep regret that your 
| Directors report the death on 
| November 19, 1945, of Mr. Selwyn 
|Gwillym Blaylock whe had been @ 
| member of the Board since Deceme- 
| ber, 1942, 


Mr. Blaylock, a distinguished citi- 
|zen of Canada, achieved interna- 
tional renown and received many 
| honours for his contributions to the 
i science of metallurgy and electro- 
‘chemistry; his development of the 
| great plant at Trail, B.C., was recog. 
;nized as an outstanding achieve- 
ment. His interest in community 
| welfare was noteworthy and his re- 
lations with labour were such as to 
| give him a place of distinctive lead- 
ership, while his wide and accurate 
| knowledge of conditions assaciated 
with industrial enterprise erabled 
him, to render valuable service as a 
Director of your Company. 
|__ It is also with deep regret that the 
Directors have to report that since the 
| close of the year your Company has 
suffered a severe loss in the death 
| of Major-General Frank S. Meighen, 
C.M.G., who rendered valued service 
as a Director for a period of over 
thirty years, having been so appoint- 
|ed in October, 1915. 


G.C.B., G.C.S.1, G.C.LE., M.P., Lon- 
| don, was appointed a Director to fill 
the vacancy occasioned by the death 
jin 1943 of the Rt. Hon. Reginald 
McKenna, P.C., and Mr, Edwin G. 
Baker was appointed a member of 
| the Board to succeed Major-General 


58|_, The Rt. Hon. Sir John Anderson, 


en aner the adenoid: < tailed 
The appropriations for new roll- | will retire from office at the ap- 
ing stock make provision for 40) proaching Annual Meeting. They are 
Pacific type steam locomotives, de- | eligible for re-election: 

;Signed primarily for branch line | Rt. Hon. Sir John Anderson 

| working, and 14 Diesel switching | ‘'G.CB. MP : 

| locomotives; 1,750 freight train cars Mr. L. J. Belnap 

jand 52 work units. The appropria- | Hon. Eric W. Hamber 

|tions for Ocean and Coastal steam- Mr. Ross H. McMaster 

iships provide for the purchase of Mr. Morris W. Wilson, CMG 
two ships from the Government of | Se 
the United Kingdom and for the | Officers and Employees 
construction of two coastal pene Many tributes have been rendered 
ger steamers. The cost o these | to the efficiency and the sense of 
| vessels will be met out of the Steam- | public responsibility displayed by 
;ship Replacement Fund which has/Canadian railway workers of all 


of 5,373,403 | 


employment of veterans going be- ‘been accumulated for this purpose. | 


|yond the requirements of The Re-'!! 
jinstatement in Civil Employment | 
Act. Every effort is being made to | 
}ensure that returning employees , 
jmay benefit to the fullest extent | : c 
from such added skill, knowledge, ; agriculture in Western Canada, and 
| and experience as they acquired in |Your Company adopted the policy 
the course of their war. service, |f establishing demonstration farms 

Where advisable, re-training has |40d of building up herds of high- 
‘been provided to enable employers , grade cattle for distribution to the 
to resume their duties with confi- | fatmers at reasonable prices to en- 
dence and assurance, and every en- | able them to improve their stock, 
couragement has been extended to | Substantial sums were invested in 
those who desired to take advantage | these undertakings, which made no 
of Government assistance in pro- immediate material return to your 
curing vocational or academic ,Company, but which contributed 
training. 

More than 4,800 emplpyees, who 
had been on leave of absence with 
the Armed Forces are engaged in 
special war services under direction 
of the British Admiralty, had re- 


Agricultural Policies 
In the early years of your Com- 


ment of sound agricultural methods. 


of Provincial Departments of Agri- 
,culture and 
‘Livestock Breeders’ Associations 
|turned to acetime employment | throughout the West brought these 
|'with your Company by the end of activities to some extent into compe- 
the vear. In addition, some 6.200 vet- tition with individual owners and it 
'erans who had no prior service} was decided to withdraw from the 
with your Company had been placed : field as this could be done without 
disturbance to market conditions 


any’s history little provision had | 
en made for the development of 


greatly to the growth and deveclop- | 
In later years the establishment | 


the organization of | 


ranks in the performance of their 
vital wartime tasks. Your Directors 
are proud to join in these tributes 
and to express their particular ad- 
miration of the accomplishments of 
the officers and employees of your 
Company 

During the war much anxiety was 

felt for those employees who in 
pesieetiine had been sent to the Far 
cast in the service of your Company 
und who were interned by the Jap- 
anese. The satisfaction occasioned 
by their deliverance at the conclu- 
sion of the war was tempered ohly 
by the knowledge that three had 
died while in enemy hands. 

It is with deep regret that your 
Directors record that 658 employees, 
serving in the armed forces or spe- 
cially engaged under direction of 
the British Admiralty, lost their 
| lives in the titanic struggle against 

evil and tyranny. Their names will 
ever be remembered and honoured. 
For the Directors, 
b. C. COLEMAN 
President, 


‘ Montreal, March 11, 1946, 





Experience 


‘ 


Experience at the helm is essential 


for the success of any undertaking. 


The principals of our organization 


average twenty years experience in 


analysis and all phases of the 


investment field. 


| *Plaxton, MeDonnell & Co. 


INVESTMENT DEALERS 


330 BAY STREET 


Arnold G. Plaxton 


ADelaide $801 


TORONTO 1 


Edmund J. McDonnell 


1817-1946 


~ BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
General Monoger: THOMAS BAKER HEFFER 


Asscts £223,163,622 
Branches throughout Australia, 
New Zealand & Pacific Islands. 


London Offices at 
29 Threadneedle St., E.C.2. 
and 47 Berkeley Square, W.1. 


Agency arrangements with Banks throughout the World. 


Appraisals and Valuations 
of Property— 


ere often necessary for various reasons such as, assess- 
ment adjustment, consideration of purchase, settlements 


of estates, etc. 


This calls for a complete knowledge of all the factors 


affecting property valves. 


You will find us fully competent to conduct this service 
for you at a minimum of cost. 


Inquiries invited 


J. D 


Member Toronto Real Estate Board, 


. McWILLIAMS 


REALTY COMPANY 


25 King St., West | 


READING TIME 
10 MINUTES 


_ TORONTO 


NEW -—Every Executive Who Ships on 
Credit Should Read This Book Now 


“S just off the press . . . sv write 

today for a free copy of “CREDIT 
LOSS CONTROL — a must for 
Profit.” Here is a new book written 
for TODAY ... which may mean the 
difference between profit and loss for 
your business in the months and years 


of uncertainty and change. 


Although it takes only 10 minutes 
to read, this book shows how failures 
multiplied after World War 1... how 
the shift from a war-supported econo 
my to peacetime competition brought 
business upsets . . . how Credit Insur- 
ance prevented disaster for many 
companies during that hectic post- 
war period. 

it shows how Credit Insurance will 
provide Credit Loss Control for your 
business at surprisingly low cost... in 
these times when taxes may make it 
impossible for you to build and keep 
ample reserves to cover abuormal 


SP Yoar 
Mea 
Tam Lach Ay 

Wit he 


a Pe meat | 
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— 


credit losses which may come Iater. 


It shows you why manufacturers 
and wholesalers in over 150 lines of 
business now carry Credit Insurance 

. which GUARANTEES PAY- 
MENT of your accounts receivable 
for goods shipped ... pays you when 
your customers can’t, 


And it shows you how Credit 
Insurance also improves your own 
credit . . . facilitates credit selling .. . 
acts in other ways as a constructive 


force for your profit and progress. 


lf ever there was a time when you 
needed this information, [T IS NOW! 
‘Write today for a copy of “CREDIT 
LOSS CONTROL” to: 
Credit Indemnity Company of New 
York, Dept. 52 First National Bank 
Maryland, 


or to one of the Canadian offices 


American 


Building, Baltimore 2, 


listed below. 


GA GPAs 


PRESIDENT 


CANADIAN DIVISION 


American 


Credit Insurance 


Pays You When 


‘Hamiltonians See Their 1975 City,| 
Master Plan Maps Big Betterments' 


With an impressively low per 
capita debt—$56.30 — Hamiltonians 
feel they can afford prideful devel- 
opment of their city and its envir- 
ons. Hamilton’s new master plan, 
in the money modesty of its pro- 
posals, seems likely to turn the feel- 
ing into conviction. 


The master ‘plan, joint work of a 

| local committee and Town Planning 
| Consultants Ltd., of which Dr. E. G. 
|Faludi is managing director, turns 
|up the fact that Hamilton has 174 
gas stations or one to every 206 cars. 
But statistics like these are in the 
background; directness, clarity and 
the promise of major improvements 
at low cost are what have most in- 
terested the people who recently 
saw the plan’s giant maps, charts 
| and scale models in a big depart- 
ment store display. 


| The only colorful proposals are 
| for the future, a tunnel access to the 
mountain, with an Ottawa grant in 
aid, and three helicopter landing 
fields near the city centre. | 


The Hamilton plan makes two} 
sets of very clear proposals, one set 
for the regulation and encourage- 
ment of privately sponsored im- 
provements, the other as a guide for | 
principal public improvements. 


Redevelop Blight ‘Areas 
Here’s what the city must do, in 
some cases with approval of sur- 
rounding municipalities, to regu- 
late and encourage private improve- 
ments: 


Establish metropolitan area. 

Enact zoning regulations for it. 

Readjust city boundaries. 

Designate a farm belt beyond the 
metropolitan area. 

Enact a zoning by-law for the 
city proper. 

Designate vacant land for resi- 
dential use. 

Redevelop five blighted areas for 
residential use. 

Designate vacant land for indus- 
trial use. 

Redevelop business area adjoin- 
ing market. 


inch of land in the city will be des- 
ignated for the use to which it is 
best suited.” 


Hamilton city will have a popu- 
lation of 230,000 by 1975, the plan- 
ners predict, comparing that with 
178,686 now in the steel, iron and 
textile centres, and 110,000 in 1919. 
Its metropolitan area will have 
grown to 250,000 acres, as against 
190,000 now. There will be 800 addi- 
tional acres for plants. 


They advocate extensive subur- 
ban residential area development, 
report very few substantial tracts of 
suitable vacant land left in the city. 
“To accommodate 50,000 or 60,000 


;more people—house them and pro- 


vide for their commercial, indus- 
trial, social and recreational needs 
—requires planning for an over-all 
metropolitan area of 56 sq. miles, 
including whoWy or partly six town« 
ships, the Town of Dundas and vil- 


lages of Waterdown and Stoney |Ont. new community of the Kim-| owned materials are near the $190. | January. 


Creek. 


Another regional development 


Replace city hall area by busi- | 


ness development. 

Redevelop declining areas adja- 
cent to public library for a cul- 
tural centre, consisting of art gal- 
lery, conservatory, auditorium. 

Public Works Project . 

Here are the public improve- 
ments advocated: 

1. Participate with Provincial and 
Dominion Government agencies in 
acquisition of land in five blighted 
areas for redevelopment as low- 
rent housing. 

2. Acquire land for expansion 
of greenbelt and park system. 


3. Improve street system by open- 
ing new streets or extensions, wid- 
ening streets or pavements, elimin- 
ating jogs, building grade separa- 
tions. 


4. Acquire land for future heli- 
copter landing fields and for tem- 
porary park use (meanwhile three 
fairly central locations in both in- 
dustrial and residential areas are 
suggested). 

5. Acquire land for publicly op- 
erated parking lots or garages in 


central business area. ~ 


6. Acquire land for new city hall 
site, by sale of the present site. 


7. Build tunnel access to the 
mountain area with Dominion 
Government participation by means 
of postwar reconstruction funds. 


The store display represented a 
soundly conceived selling effort and 
judging by comments The Financial 
Post overheard or elicited, it clicked. 
Three wall-size maps showed (a) 
positions and relationships. of resi- 
dential redevelopments areas, new 
centres, harbor, park and street im- 
provements proposed; (b) proposed 
zones labelled retail commercial, 
warehouse and light manufacturing, 
industry light and heavy, railway 
property parks and the greenbelt; 
(c) graphic presentation of just how 
the existing “restricted areas by- 
laws” have failed to work. 

Says a footnote: 

“The present restricted areas by- 
laws have been built up through 
demands of citizens for protection 
in their own areas, In many areas 
anything that complies with build- 
ing regulations can be built. Under 
the future zoning by-law every 


Tricks to be Built 
In Radar Premises 


First postwar production of trucks 
and transit coaches in Canada, will 
be launched this month by Reo 
Motors, Inc., in a former unit of the 
Canadian Government's wartime 
radar plant at Leaside, a mile and 
a half east of Toronto. W. J. Telford, 
vice-president and general manager 

| of Reo Motors Co. of Canada, will 
be in charge of operations. 

The Reo Co. also will continue to 
operate its present factory branch at 
36 Yorkville Ave.; in the business 
centre of Toronto. Until now, this 
has been one of the only two com- 


| 
| 


PROSPERITY’S 
INDICES 
are UP 


in SASKATOON 
(compared with 1939) 


Bank Clearings are UP 107% 


proposal is for by-pass highway 
routes to carry through traffic 
around the city and limit present 
street congestion. Grade separations 
are a big item—there are 64 level 
crossings in the city alone causing 
hazard and delay to traffic. 


Similar forward Jooking is being 
; attempted in a score or more Cana- 
dian communities. And there are, of 
course, other active town planning 
consultants. But Dr. Faludi, diminu- 
tive, dynamic, in driving the 40 
miles from Toronto to participate in | 
the Hamilton opening, clocked up| 
|his 70,000th mile by plane, train and 
[car in consultations over master | 
plans of Hamilton, Windsor, Peter- | 
borough, Stratford, Kenora, Regina, | 
Etobicoke Twp. (near Toronto), 


Humber Valley development of 
Home Smith & Co. (near Toronto), 
and Terrace Town at Peninsula, ' 


berley Clark group’s Long Lac paper 
mill. 


The 
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CANADIAN BANK NOTE COMPANY 


LIMITED 
STEEL ENGRAVERS AND PRINTERS . 


Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 
and all Documents of a Monetary Character 
Head Office: 224 Wellington Street, Ottawa 


Branch 


25 King Street West, 
TORONTO 


Branch 


360 St. James Street West, 
MONTREAL 


meBUY WAR SAVINGS STAMPS AND CERTIFICATE 


WAR ASSETS CORP. announces , Receipts for February were $16,331,- including six Cansos and a Grum- 
that sales of surplus Government- | 943, an increase of $11,855,994 over man Goose. More of the Canso am- 


Outstanding sales were) ,.; : : enilah? 
j}automotive vehicles, machine tools, | Phibians are becoming available a 


millions ‘mark. Gross sales to the | ferrous metals and ships. Aircraft|4ncienne Lorettg, Que. and Tren- 
end of February total $91,554,770. |and aircraft parts sold for $367,696, !ton, Ont. 


Right Location 


When considering the establishment or extension of your business in 
Western Canada, we invite you to check the many advantages offered 


by SASKATOON 


— the location with a future: 


i 


_ SASKATOON ‘is the centre of Saskatchewan's poultry, live- 
stock and dairy industry. 


SASKATOON is the educational centre of the Province, the 
location of the University of Saskatchewan. 


SASKATOON is, geographically, the natural distributing. 


centre 


; 


of Saskatchewan and serves an area embracing a 


population of 434,000. 


SASKATOON is a centre for milling activity with Quaker Oats 
Co. plant and Robin Hood plant already established and a 
third being planned. 


SASKATOON is a centre of research in Western Canada for 


plete bus manufacturing units in 


Canada. 


“Acquisition of the new factory” 
Mr. Telford said, “indicates Reo’s 
faith in the industrial future of 
Canada, both as an expanding mar- 
ket for commercial vehicles and as a 
source of such equipment for the 
British Empire. j 

“All manufacturing work previ- 
ously performed at the Toronto 
_ branch now will be centralized at 
|the Leaside factory. 
| also will cuntinue in full swing 
} however, as an improved parts de- 


Your Customers Can “¢ | pot and service operation, capable 


OFFICES IN TORONTO, 


MONTREAL 


AND SHERBROOKE 


| of handling any kind of special work 
'on trucks or buses, including major 
modifications of chassis and bodics 
‘of any type. 


| 
| 


The branch | 


| 


Building Permits are UP 800% 
Utilities Earnings are UP 130% 


Electric Power consumption is 
UP 40% 


Street Railway Passengers are 
UP 170% 


Retail Sales are UP 150% 
Post Office revenues are UP 
5% 
Manufactured Products Volume 
is UP 500% 


the Dominion Research Council. 
SASKATOON offers an abundant water supply. 


SASKATOON has a sound financial record, rating a top place 
among cities of Canada. 


SASKATOON’S population is 45,000 and rapidly increasing. 


Saskatoon Offers Unlimited Opportunities 


BOARD OF TRADE 


Commissioner S. N. MacEACHERN 
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Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


=e 


Cc. C. Fields « Co. 


200 BAY STREET 


WA. 4731 


TORONTO 


Members, The Toronto Stock Exchange 


PARTNERS: 


G. S. Matureson, J. C. ALLEN, G. D. Apams, F. Ross, 
R. Paynter, J. V. Brooks 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 


GRAIN 


FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain 


Exchange, Winnipeg, Man. 


Branch Offices—Fort William, Ont., Montreal, Que. 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


MONTREAL PROTESTANT CEN- 
TRAL SCHOOL BOARD new issue 
of $988,000 3% serial bonds, to be 
dated Jan. 2, 1945, and to mature 
Jan. 2, 1947 to 1985, was offered by 


Wood, Gundy Corp. The 1947 to 1956 | 


maturities were sold privately and 
the 1957 to 1985 maturities were of- 


Proceeds are for refunding in part 
outstanding bank loans incurred for 
capital expenditures, already made 
and for other financial needs of the 
board. At June 30, 1945, outstanding 
| bank loans and overdrafts amounted 
lto $1,510,655. 


TORONTO ELEVATORS 
Limited 


MERCHANTS SHIPPERS AND EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 


soy ONS 


AND MEALS. 


fered to yield from 2.92% to 3.05%. 


Wheat Export Need ‘Most Urgent’ 
Plan Special Appeal to Farmers 


From Our Own Correspondent 

WINNIPEG—Results of Canada’s 
“emergency wheat receipt” plan 
have been disappointing, in the first 
week of operation. 

Aimed at speeding deliveries to 
country elevators, to make more 
wheat available for immediate ship- 
ment overseas, the plan gives farm- 
ers the option of accepting payment 
in cash or in an “emergency receipt.” 
By deferring the cashing of these 
receipts, farmers may keep their 
1946 taxable income down. 

Canadian authorities stress that 
increased wheat shipments are im- 
perative in the next few months, if 
acute danger of famine is to be 
averted in Europe and the Orient. 
But since April 1, when the emer- 
gency receipt plan became effective, 
deliveries at country elevators have 
continued small. 

Only if they are increased, and 
increased rapidly, will it be possible 
for Canada. to commit this country 
to much more help than already 
promised toward warding off starva- 
tion abroad. But it will take an or- 
ganized campaign, directed with 
missionary fervor, to bring out the 
wheat, and to overcome difficulties 
in getting remaining wheat off the 
farms. 


Prefer to Sow Now 

In some areas, roads are poor 
enough to impede hauling. Much of 
the farm-stored grain is in granaries 
in fields where laden trucks might 
easily get stuck. And all over the 
West, farmers are eagerly awaiting 
the chance to start work on the 


GENERAL SALES MANAGER 


The appointment of Stan. J. Randall as 
General Sales Manager of The Easy 
Washing Machine Co. Limited, is an- 
nounced, effective April Ist, 1946, by 
F. C. Dynes, President. Mr. Randall has 
been connected with the Company's 
Sales activities for the past 18 years and 
is well-known to the electric appliance 
industry throughout Canada. 


TOUGH JOB...TOUGH TRUCK 
And Rugged Internationals Have What It Takes 


Timber equivalent to 5 billion— 
5,000,000,000 board feet of lumber! 
That's a typical one-year crop from 
Canada’s vast commercial forest. 
That's 410 board feet for every man, 
woman and child. 


Yes, Canada is fortunate in its 
forests—fortunate in its wood re- 
sources for industry, agriculture, 
commerce and housing. 


Canada is fortunate, too, in the men 
who harvest the forest crop—men 
of resolute endurance, stout of arm 
and steady of eye. 


And working with these men every- 
where are powerful International 
Trucks that haul giant logs on steep 
grades over rough roads, to rivers, 
railroads and sawmills. 


Rugged Internationals of the tim- 


ber trails deliver from three-quar- 
ters to all their engine power prac- 
tically every working hour—with 
the stamina, economy and ease of 
operation that 
have made Inter- Lal 
national Trucks 
predominant 
throughout the 


heavy-duty field. 
HARVESTER 


Hamilton 


In the last fourteen years civilian 
users have purchased more heavy- 
duty International Trucks than any 
other make. 


Heavy-duty Internationals are one 
part of the complete International 
Line—that provides the right truck 
of the right size for every job: 


And back of all Internationals are 
service facilities to match—a net- 
work of International Truck Deal- 
ers—a_ system of International 
Truck Branches that form the 
nation’s largest company-owned 
truck service organization. 


INTERNATIONAL HARVESTER COMPANY 


OF CANADA LIMITED 
Ontario 


land. Some have actually started. 
It is to oppose the natural instinct of 
farmers to ask them, at this season, 
to take time out for hauling grain. 
Also the impression is steadily 
growing that wheat prices are likely 
to be higher than at present, hence 
most farmers who have wheat on 
hand at this stage would prefer to 
hold it. 

The income tax concession re- 
moved part, but only part, of the 
monetary difficulties which have 
been delaying marketing. The situa- 
tion is similar to that in the United 
States, where although prices are 
considerably higher than in Canada, 
farmers expect them to go higher 
yet. Consequently, to speed up de- 
liveries, the U. S. Government is 
offering to buy wheat for immediate 
delivery, but with settlement de- 
layed until a date later to be select- 
ed by each producer, and to be 
made at the price prevailing on that 
date. 

A somewhat similar plan for Can- 
ada is understood to have been con- 
sidered by the Government and the 
Canadian Wheat Board, but to have 


been discarded because of the com- 
plexities it would have introduced 
into the accounts of the Board, 
which, in settling with producers, is 
required to keep separate the pro- 
ceeds of different crops. 

To ask western farmers to deliver 
wheat more rapidly at this time, is 
to ask them to do more than sacri- 
fice a chance to get a higher price 
by holding. It is to ask them to 
abandon the precautions they would 
naturally take against crop failure 
by holding certain.reserves on the 
farm until they feel reasonably sure 
from the progress of the growing 
crop that they will have grain to 
harvest this year. 

Almost inevitably, ‘some farmers 
will experience complete or partial 
crop failure, even if the over-all re- 
sult is good. A campaign addressed 
to them, for the purpose of getting 
the wheat out now, should show that 
such a risk is recognized, and is to 
be deliberately undertaken and un- 
derwritten by the authorities, for 
the purpose of saving lives in other 
countries, which can be saved in no 
other way. 


More Reasons Given For 
License Cancellations 


(Continued from page 3) 
Stewart transaction may not be 
placed on the same footing. At the 
time, the Commission took a serious 
view of this transaction as evidenc- 
ed by the insistence of restitution. 
The broker and not the salesman 
may have been responsible for the 
sale of pooled shares, but the rec- 
ord appears to indicate that the 
Commission accepted as correct the 
complaint of the customer regard- 
ing misrepresentation on the part of 
the salesman, 

The Campbell transaction, at least, 
indicates that McGowan was care- 
less or irresponsible. If, as he seems 
to suggest, Cole was in some way 
responsible for the shares in ques- 
tion going astray, his experience 
should have placed him on his guard 
later in the Ormiston transaction, 
when he again became involved 
with Cole. 

The Ormiston transaction is inde- 
fensible. McGowan still defends 
his conduct in this matter on the 
ground that he was selling his own 
shares, when the record clearly 
shows that he purchased the shares 
to fill the Ormiston purchase, mak- 
rod a profit in the neighborhood of 

Oe 

He gave an undertaking in writing 
to Miss O’Grady to dispose of syn- 
dicate units he sold her by a stated 
date, in contravention of Regulation 
28 then in force. He evidently knew 
nothing about the units he was sell- 
ing, and seemingly blames a chance 
acquaintance of renowned bad repu- 
tation for finding himself in this un- 
fortunate position. He was convict- 
ed and fined on Sept. 29, 1945. This 
-complaint did not reach the Com- 


*#| mission until February, 1945, and it 


is doubtful whether the full facts 
have previously been placed before 
the Commission. We,regard it as a 
current ntatter sufficient to warrant 
the cancellation of McGowan’s reg- 
istration in view of his past record. 


HAROLD N. SAMPSON 
_ Sampson’s registration had previ- 
ously been refused under the for- 
mer Act.in August, 1945, and again 
in November, 1945. 
has a series of com- 
plaints against him involving viola- 
tion of the Act in that he called at 
private residences contrary to the 
provisions of the Act. Even at this 
stage, after being registered as a 
salesman off and on for over 15 
years, he shows little indication of 
being able to appreciate the purpose 
of the safeguards to the public pro- 
vided by the Act. The Claridge sale 
which was in itself an offense under 
the Act is otherwise a questionable 
transaction and was reversed by his 
employer after the Commission in- 
tervened. The Brown transaction 
was also reversed. Partial restitu- 
tion appears to have been made in 
the amount of $180 in the Petty 
transaction in which he sold Cana- 
dian Rail and Terminal Bonds quot- 
ed at 71 for 98. There is a sugges- 
tion in the record that in this in- 
stance the bonds in question were 
his own property. 
Sampson’s activities go farther 
than the usual offenses involving 
the public. On two occasions his 
conduct has been both prejudicial to 
the interests of his employer and in 
contravention of the Act. In April, 
May, June and August of 1936 he 
sola Mr. Wilson Payore Mines in 
lots of one thousand or more. On 
September 15, while still registered 
with Pedden &.Co.,. he switched 
Wilson from Payore to another min- 
ing issue being sold by Reilly & Co.. 
He was not registered with Reilly & 
Co. until September 24. He made a 
similar switch in the case of Mr. 
Hoover. Sampson explains the 
switch—but not the violation of the 
Act and breach of faith with his em- 
ployer—by stating Payore was go- 
ing downhill. But it should be noted 
that he was loading Wilson up with 
Payore for five months prior to 
September 15. 
In 1937 he offended again during 
a period when he was either regis- 
tered with Reilly & Co. or unregis- 
tered, by joining up with a sales- 
man from Fenn & Co. and selling 
Fenn & Co. issues. One of his major 
activities was again to trade custom- 
ers out of Payore. His registration 
was suspended upon termination of 
his employment, with Reilly & Co. 
His application for registration was 
refused:in August, 1937, and again 
in November, 1937. From Novem- 
ber, 1937, to January, 1940, he work- 
ed in the painting trade. 
In January, 1940, he was again 
registered with Pedden & Co. but 
on condition that the brokers would 
be responsible for any complaints 
established against the salesman. 
His activities were soon brought to 
the notice of the Commission. It is 
significant that he was selling Pay- 
ore Consolidated, a reorganization 
|'of Payore Mines. The Claridge 
| transaction previously mentioned 
| took. place during this period. He 
| continued to call at private resi- 
'dences in contravention of the Act. 
{In July, 1941, a complaint reached 
| the Commission, which as recorded 

is an extreme case of overreaching. 


Sampson enlisted in the Navy in 
November, 1941, and the complaint 
was never fully investigated. 

We are now being asked to depart 
from the rulings recently made un- 
der the former Act in the absence of 
any further material favorable to 
the applicant. We are not unmind- 
ful of his*service in two wars. But 
in our opinion he is incapable of 
making a livelihood as a salesman 
and still maintain a proper standard 
of trading. Our opinion in this is 
fortified by the fact that in filling 
out his current application form he 
has failed to make disclosures in an 
obvious attempt to mislead the 
Commission. The Appeal is di’- 
missed. 


JESSE B. SHAW-WOOD 

Shaw-Wood was convicted on two 
charges in 1938 for calling at a 
private residence. The offenses at 
the time may have been considered 
test cases, and in our view they are 
comparatively unimportant, when 
viewed in the light of his subsequent 
conduct. The objectionable methods 
employed in effecting sales in the 
ordinary course of his employment 
as a salesman are in turn overshad- 
owed by his activities in disposing 


of his shares in his own private com- 
pany—The Ross Wood Drug Co. Ltd. 
The shares of The Ross Wood 
Co. were not qualified by the Com- 
mission, nor were they required to 
be qualified as shares in a private 
company which were not being of- 
fered for sale to the public. The 
treasury shares apparently were not 
offered to the public, the shares in 
question were issued to Shaw-Wood, 
who was the owner of 30,000 shares. 
He now describes the transactions 
involving the sale of shares owned 
by him as isolated transactions. 
It is not necessary to discuss the 
possible merits of his contention, in 
view of the position the Commission 
took at the time, regarding four of 
such transactions between Septem- 
ber 1939 and September 1942. We 
might give Mr. Shaw-Wood the 
benefit of his opinion at this stage, 
except for the fact that he repeated 
selling these shares, after com- 
plaints had reached the Commission 
and the transactions were clearly 
branded as irregular. In each of the 
four cases in which the Commission 
intervened restitution or partial 
restitution was made, or a plan for 
restitution was approved. 


In offering these shares for sale 
he was a menace to every unsus- 
pecting person who dealt with him. 
He candidly admits that in the case 
of the sale to Miss Carter, she would 
not have known the difference be- 
tween treasury shares and shares 
offered for resale. ~ 

Shaw-Wood was entirely irres- 
ponsible and reckless in the sale of 
his own shares. He is defiant re- 
garding the provisions of the Act, 
maintaining that any salesman who 
was honest would admit that he call- 
ed at private homes in violation of 
the provisions of the Act. He 
ignores the fact that this and simi- 
lar provisions were rendered nec- 
essary in order to protect persons 
unversed in business matters from 
unscrupulous salesmen. The re- 
gistration of Jesse B. Shaw-Wood 
will be cancelled. 


JOHN HEWITT WATSON 
Mr. Watson to all outward appear- 
ances is a person who has had the 
advantages of a good education and 
upbringing, and, whose qualifica- 
tions, if properly directed, should 
stand him in good stead. If, how- 


ever, he is as innocent as he would | 


have us believe respecting the part 


he played in the Ferguson and) 
O'Connell transactions, he is either 


entirely irresponsible, or lacks the 


qualifications necessary to engage | 


in the sale of securities. 


In the summer of 1938 following | 
the O'Connell transaction the Com- | 
missioner stipulated that Watson 
in the | 


should make _ restitution 
amount of $1,500 by installments 
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spread over a period of five months. | 


He has paid only $100 on account, 
although he has been gainfully em- 
ployed over a considerable period in 
the meantime. 

We cannot undertake the respon- 
sibility of permitting Watson to 
continue to engage in the sale of 
securities without some tangible 
evidence that he has mended his 
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| ways, and has associated himself 

| with some reliable firm, who is pre- 
| pared to share the responsibility. 
Since the hearing the registration 
of the broker by whom he-was em- 

| ployed has been cancelled. 

| Watson's attitude in the O'Connell 
matter shows a lack of appreciation 
of his moral obligations, and that he 
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valued his registration very lightly 
during a period in which it was no 
immediate use to hifh. In short 
there is no actual evidence that he 
has changed his ways and there are 
certain indications that fundament- 
ally there is no actual improve- 
ment. The registration of John 
| Hewitt Watson will be cancelled. 
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0, OVER VAGARA FALLS 


A new and thrilling experience—Niagera Fells seen from 
the air! American's Flagships now travel frem Terente 
to Buffale over the natura] marvel of the gigantic Falls, 
If you're headed toward Buffalo, you can enjoy this 
added attraction of going by Flagship, Or, perhaps 
you'll want to take a special sightseeing flight: Only 
35 minutes by Flagship te Buffalo. Niagara Falls now 
lighted until 10:30 p.m. and cam be seen on all flights. 


Ticket Office: 
22 King Street, West, Toronte 
Phone WAverley 4661 


AMERICAN AIRLINES Syetan. 


THE NATIONAL AND INTERNATIONAL ROUTES OF CHE FLAGSRIPS 
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W'S COLLEGE 


‘AURORA, ONTARIO 


A RESIDENTIAL SCHOOL 
IN THE COUNTRY 
(860 Feet Above Sea Level) 
FOR BOYS 7-18 


@ A sound education and complete 
preparation for University entrance, 
Spacious laying fields, moders 
buildings, beautifal chapel, ° 
nasium, swimming pool, suarivalled 
grounds. Early application advis- 
able. Write the Headmaster: K. G. 
B. Ketchum, B.A. N2 
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HOW TO FIND A NEW 
PLANT LOCATION 
for 4 SV 


TIPITITT TE 


Somewhere in Canada there is a site that will meet all of 
your requirements . .. accessible markets... available labour 
supply ... power... transportation ... raw materials. 


Consult with men who know . . . whether your plans call 


for re-location . . . expansion of present facilities . . . new 
sources of raw materials. 


Up-to-the-minute information on all matters relating to de- 
velopment plans and advice from industrial development 
experts are yours for the asking. All enquiries treated con- 
fidentially . . . all advice without obligation, 


The BRITISH AMERICA ASSURANCE COMPANY 


Savings Deposits Pass 
Previous High Record 


With consumer goods still in limit- 
ed supply end spending channels 
restricted, public savings in ‘the 
chartered banks rose to a new high 
level in February, according to the 
return of the banks to the Finance 
Minister. 

The total of $3,077 millions was 
$86 millions above the previous high 
established in October, just before 
the Oth Victory loan campaign. This 
total dropped $175 millions in Nov- 
ember when payments for Victory 
loan subscriptions came due. 

Demand deposits meanwhile rose 
$46.9 millions but are well below the 
October high record of $2.8 billions. 
Corporations are still building up 
cash resources over requirements, 
because of the lack of supplies and 
materials they might otherwise pur- 
chase. 

Business Loans Restricted 

The same situation is tending to 


concerns are able to finance their 
operations out of their own funds 
without any resort to bank credit. 
Grain loans also continue to shrink 
as the volume in storage declines. 
Call loans generally vary with stock 
exchange and speculative activities. 
Stricter margin requirements on 
securities are restricting the volume 
of call loans generally, it is stated. 
Provincial loans continued to decline 
but municipalities borrowed slightly 
more. 


Investments are Higher 

Investments of the banks rose 
slightly, the expansion being in long 
term Dominion and provincial gov- 
ernment and municipal and foreign 
government issues. Holdings of short 
term issues were lower. The rise in 
total investments is due to the lack 
of other avenues of employment for 
bank funds, 

Important items in the report. 


curtail bank borrowing, as industrial with comparisons, follow. 
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"Ratio of current and call loans in Canada to demand and savings deposits in Canada. 
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Smmediately Available Liquid Assets 
(in Thousands of Dollars) 
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Safety Deposit Key is “Gift” 
Bank Pass Book Not Binding 


A “dying gift” was upheld on 
safety deposit box contents, but dis- 
allowed on a Provincial Savings Ac- 
count, in a judgment of Ontario 
Court of Appeal. 


Davis Brown went into hospital 
on May 9, 1944, for a serious opera- 
tion. Handing over keys to his 
safety deposit box and his pass book 
for the Provincial Savings Bank, he 
cautioned his wife as to what she 
should do if “anything happened to 
him.” 


Brown died later the same month. 
Dispute arose between the widow 
and the daughters of an earlier mar- 
riage. At trial the judge held the 
keys and pass book evidenced a 
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good “dying gift” to the widow. 

On appeal, the chief justice of On- 
tario felt delivery of the pass book 
could only be a transfer of the sav- 
ings account if, firstly the book con- 
tained ail the terms of contract with 
the bank: and, secondly, it must be 
produced to obtain the money. 

Both Chiet.Justice Robertson and 
Mr. Justice Laidlaw stated that giv- 
ing away this pass book would not 
have prevented Brown from with- 
drawing money. Accordingly they 
held delivery of the pass book did 
not constitute a gift of the account. 
This was contrasted with the cash 
and mortgages in the safety deposit 
box. Here the key given was the 
only means of getting at the box. 
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ASSETS 
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SURPLUS ABOVE CAPITAL 
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LOSSES PAID SINCE ORGANIZATION 
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When the office buildings of the future are 
planned, roof areas will be utilized in a practical 

manner that will benefit the tenants and the 
eemmunity—both in a recreational and a business 


way. 


ail 


This office building development is another in a series of designs 
presented by Barrett. You are invited to write for a set of 
reprints of the complete series for your files. 
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In this sketch by a prominent 


architect, roof areas and setbacks are 


put to highly practical uses. The 
uppermost roof level is equipped 
as a helicopter substation; the 
lowest level provides automobile 
parking space and the roof levels ia 
between are utilized as zoned 
areas for dining, relaxation and 
exercise, and for outdoor exhibits 
and demonstrations of tenants” 
products 


Barrett Specification Roofs, standard 


for flat-roof construction, are making 
it possible for architects and planners 
to execute many revolutionary 


improvements in building design. 
The complete adaptability of these 


famous coal-tar pitch and felt 
roofs enables them to serve a 


variety of purposes efficiently and 


economically. 


*Trade Mark Reg’d. 


THE BARRETT COMPANY 
LIMITED 
5551, St. Hubert $1.; Montreal 34, Que; 
a 


€ 
Keating & Sauiter Sts., 
Torente, Ont. 


92 Gomes Ave,y 
Winnipeg, Man. 


77 Ave. & Oak $t., Vancouver, B.C, 


NEW B. F. Goodrich 
SILVERTOWN 


\}, OUTWEARS PRE-WAR TIRES 
) \\ BECAUSE IT’S BUILT IN A 
4} COMPLETELY NEW WAY 


Unlike any other tire, the B. F. Goodrich Silvertown 
is engineered and built in an entirely new way. A new 

oe ‘ : (> kind of rubber, developed by B. F. Goodrich, is used— 
Cs a rubber that runs cooler, wears longer, and resists 

bruises. An entirely new and stronger cord, also de- 
veloped by B. F. Goodrich, is designed into a new 
type of tire body that stands more strain. In turn, this 
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stronger body permits the use of a wider, flatter, longer 
wearing tread ... a road-gripping tread with greater 
traction and safety. 


This new kind of tire has been proven in more than 
17 million miles of road tests—it definitely outwears 
pre-war rubber tires. Get the new Silvertowns . . . the 
greatest mileage tires of all time... built by B. F. 
Goodrich, makers of over 32,000 articles of rubber, 
including footwear and industrial rubber products. 


Choose your battery as you 
would your tires. For extra 

ower and long life, get a 
B F. Goodrich Battery. Ask 
for them at your nearest 
Goodrich dealer. 
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Maintain Healthfully Clean WR CCE 


To supplement the regular duties 
of your janitors, specially trained 
West Service Men, experienced 
in using proper disinfecting and 
deodorizing materials inthe most 
efficient manner, inspect and 
servicé your washrooms on a 
regular periodic schedule. The 
cost is surprisingly low. Your 
purchase of Westamine, the 
odorless disinfectant, West Bow] 
Cleaner and West Deodorants in- 
cludes the services of these West 
SERVICE MEN WITHOUT 

ADDITIONAL CHARGE! 


WES Dy les pyenne Co ssomnsnh 
TORONTO, ONT., 


2299 Ovades &. W 
EDMONTON HALAL REGINA SASKATOON VANCOUVER WHENIPEG 


STUDY No. 8 


CANADIAN BREWERIES 


LIMITED 


Revised to date 
and its subsidiary 


BREWING CORPORATION 
OF AMERICA 


A copy of this circular may be obtained on request. 


PREVIOUS STUDIES STILL AVAILABLE 


No, 1—Minnesota & Ontario Paper, Dec. 15, 1943 
. 2—Canadian Breweries Ltd., Feb. 14, 1944 
jo. 3~Dominion Tar & Chemical Co., May 15, 1944 
io. 4—British Columbia Packers Ltd., June 14, 1944 
. S—Canadian Breweries Ltd,, Nov. 22, 1944 (Revised) 
io. @—Standard Chemical Co., July 30, 1945 
So. I~Howard Smith Paper Mills, Dec. 21, 1945 


FAIRBANKS, KIRBY & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 


Royal Bonk Building — 360 St. James St. W. 
Montreal 


COMPANY 


ENAMEL & HEATING PROD- 
UCTS LTD. 1945 retained net profit 
was off about 55% from 1944, re- 
flecting a substantial reduction in 
|war contracts and delay in getting 
|under way in the production of new 
lines as a result of shortages of com- 
{ponent parts. The sum of $104,567 
has been expended on extension to 
|plant and equipment, It is hoped 
| conditions will permit a sufficient 
supply of component parts to take 
full advantage of new equipment 
and added floor space, so that addi- 
tional volume will offset to some de- 
gree at least the increased costs 
since 1941. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1945 1944 
Net earnings $49,331 $109,186 
ss: Deprec. 35,078 33,930 
Inc. tax res.é ret 45,305 
Net profit 20,051 
Incl. refund. EPT.. 5,06' 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. — $0.29 $1.02 
Incl. ref. EPT . 0.29 1.19 
None paid. 


Werking capital .... 139,137 


PRICE BROS. & CO. 
72.3% increase in retained net pro- | 
fit in 1945. A pension plan was put | 
into effect on July 1, which resulted | 
in earned surplus account being deb- 
ited to extent of $2,779,306, less $500,- 
000 charged to profits in 1944, A 
further $750,000 was added to Re- 
serve for Contingencies in view of 
income tax disputes. 

CONSOL, INCOME ACCOU NT 


Years Ended Dec, 31: 1944 
Net earnings $6, oa, 219 0 a 770 | 


Income taxé 
Net profit* 

Less: Pref. divds. 
Com. divds. 

Cont. res. 

Surplus for yeare ... 
4Incl, refund. EPT 345,000 
sDeficit. 

*Note: Co's. report includes ref. EPT in 
net profit and surplus for year. 
Times Bond Interest Earned: 

Before depr., —* ra = 11.64 

After depr., ‘dep 8.64 
Earnings per Share and Dividend Record: 

Pref.: Exc.1 ref. EPT 2.94 $19.05 

EPT > 38 1 


5.50 5.50 
2.81 1.39 
3.37 2.02 
1,50 1.50 


13,161,896 14,320,777 
L. McBRINE co. . 1940 retained net 


|profit was down slightly from 1944 |° 


| reflecting shortage of labor and cer- 
| tain supplies before the V-Days. In- | 
|creased costs of imported as well as 
{domestically produced . materials, 
lalso higher labor costs, have placed 


la further strain on the profit posi- | 


ition, President E. J. Shoemaker 
states. Demand is greater than sup- 
ply which assumes a continued high 
level of turnover, limited only by 
supply of materials. 
INCOME ACCOUNT 
Years Ended Dee. 31: 
Net earnings 
Inc. taxesé 
Net profitt 
Less: Pref. divds. 
Old stock divds, . 
| Surplus for year 
|. aIncl. ref. EPT . 9.026 
*Deficit. 
tNote:—Co's. report includes ref. EPT 
in net profit and surplus for year. 
Earnings per Share* and Dividend Record: 
Pref.: Excl. ref. $1.08 aS 
Incl. ref. EPT . 
Paid 50 
Com.: Excl. ref. ne. 1S 
Incl. ref. EPT . 1 
None paid. 
Old seek: Paid 


0.39 | 
1.30 


5.00 
*Based on new ‘capitalization, before 
participation, 


Working capital 





302,489 312,932 


AULT & WIBORG PROPRIET- | 


ARY experienced a substantial in- 
crease in operating profit in 1945 but 
after increased taxes retained net 
profit showed only a narrow rise. 

All subsidiaries are on a profitable 


a 


WAR EXPORTS 
WERE ONLY A 
BEGINNING! 


ie the wake of war, peacetime exports demand farsighted 
planning:. Consider, for example, some official figures concerning the export 
plans of 791 Canadian plants. In 1939, they exported $235 millions worth 
of products, in 1944, $286 millions. To-day the planned exports of these 


plants total $408 millions! 


The epochal wartime growth of Canada’s exports has given this country 
more than transitory eminence in world commerce. The confident plans 
of enterprising Canadians are soundly based on firm faith in enlarged 
opportunities ; ; ; opened up, perhaps, by war ; << but still open to-day: 


For more than 90 years, the Bank of Toronto has kept pace with the 


expanding opportunities offered to constructive business. Many of the 
nearly 800 plants mentioned are but small plants—little businesses. Your 
own business plans, likewise, may be very modest ; ; : involving, none the 
less, financing and credit problems: We cordially invite you to bring those 
problems to us: Our modern, comprehensive credit plans are deliberately 


designed to meet the business needs of a new era. 


“BANKTORONTO ... 


Incorporated 1855 


B. G. VANSTONE, General Manager 


reports a/| 


REPORTS 


basis and sales are substantially 
ahead of the same period last year, 
Chairman A. C. Ransom states. Out- 
look for continued sales expansion 
is reported bright. Many essential 
raw materials are still in tight sup- 
ply. 

The new building and expansion 
project for Aulcraft Paints is well 
under way and first of the new 
buildings is expected to be ready 
for occupancy by midsummer. 

CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 
Oper. profit* 
Less: Inc, tax res.é . 
| Net profit 
Less: Pref. divds. . 

Com. divds. 
Surplus for year . 

aIncl. ref. EPT . 


1944 
$339,049 


*After depreciation; pension fund’ in 


1945. 
Earnings per Share and Dividend er 
Pref.: Excl. ref. _— $69.20 $63. 
Incl. ref. EPT . 75.39 
Paid 5.50 
Com.: Excl. ref. se 4.13 
Incl. ref. EPT . 4.53 
Paid 0.40 


1,169,795 1,004,418 
| INTERNATIONAL BRONZE 
POWDERS’ 1945 retained net profit 
was up 24.3%. The operating com- 
panies have improved methods of 
;manufacture and considerable addi- 
| tions have been made to plants and 
machinery, President R. E. Thorne 
jstates. With additional production 
these companies will be in a posi- 
tion to take care of expanding 
domestic, as well as increased export 
business. 

The research department investi- 
gated a number of new processes 


‘000 | Which will be‘in use soon, the presi- 


dent says. The company’s status as 
exempt from Canadian income tax 
and EPT under Section 4(k) of the 
| Act has been maintained. 

CONSOL ace’ ne es NT 
Years Ended Dec. 31: 1944 
Net earnings* 

Less: Obsolescence .. 

Taxess 

| Net profit 
Less: Min. int. 

Pref. dividends ... 

Com. dividends . 
Surplus foe year 

éIncl. ref. EPT ... 





9657, B92 


98, 383 
13,047 
*After deprec. of .. 41,022 61, 
Earnings? per Share and Dividend Record: 
Pref.: Excl. ref. thd $3.28 $2.6 
Incl. ref. EPT . 
Paid 
Com.: Excl. ref. ae 


tBefore participation. 


| Working capital 1,517,582 


| LA SOCIETE DE PRETS ET 
|PLACEMENTS DE QUEBEC 1945 
net profit was $42,146 ($43,873 for 
1944). Mortgages were up slightly at 
| $1,144,738. Realty for sale dropped 
to $124,819. 

1945 1944 


Liabs. to public* .... $146,335 $142,027 
Depr. of realty 41,767 46,054 
ao, "euitys 1,198,960 1,194,216 


*Secured by 

Mort ages 1,144,738 1,065,986 

Realty for sale .,... 124,819 157,942 
500 

117,014 


Office, furniture ... 
1,487,071 


Liquid assetss 
Total 
tIncludes $253,750 premium on sale of 
| capital stock. 
4Includes bonds and stocks. 
Earnings per Share .. $5 
Paid 


1,606,803 





CANADIAN FAIRBANKS-| 
* | MORSE CO. 1945 retained net profit 
increased about 13%, lessening of | 
| wartime requirements ,having been 
compensated for by an active de- | 
mand for goods of a peacetime 
| character. 
Volume of 1946 sales will depend | 
upon the rapidity with which peace- 
| time goods are produced. A large 
jnumber of unfilled orders is, on 
\hand, and every indication at pres- 


lent is that volume for the current- 


year will continue quite satisfactory, 
President T. H. McWilliam states. 
Profits from 1941 to 1945 are stil) 
subject to renegotiation. 


INCOME Pee 
Years Ended Dec. 31: 


or ine. tax* . 


me tis. ‘313 
Conting. res. 


,000 
33,138 
229,684 
67,572 
100,000 
Surplus for year 91,963 62,112 
*Excluding ge as of $266,346 in 1945 
and $238,086 in 
Earnings per fae and Dividend Record: 
aol $23.30 $20.62 


Pref.: Excl. ref. 
Incl. ref. EPT . 47.21 
Paid 6.00 
2.40 


Com.: Excl. ref. ae 
1. ref. EPT . 5.73 
1,25 
3,884,880 3,765,036 


CANADIAN INVESTORS CORP. 
net profit for the year ended Jan. 
31, 1946, was up somewhat from the 
previous year. The liquidating, or 
“break-up” value of the stock, .as 
at fiscal year end was $11.96 a share 
($9.82). The increase in capital de- 
ficit account is dué to the fact 
that a number of securities which 
were bought many years ago have 
been written down from original 
cost to their approximate market 
value at Dec. 31, 1945. 

Classification of company invest- 
ments show 60% in bonds and pre- 
ferred stocks, 38.74% in common 
og and the remaining 1.26% in 
cash, 


Working capital 


INCOME ACCOUNT 
Years Ended Jan. 31; 1946 
Int. & eee a ae $48,067 
Less: Adm. 2,35 
Reg. & audit “fees... 
Income tax 
Net profit* 
Less: Dividends 
Surplus for year 
+Deficit. 
*Excl. of losses on 
secs, sold chgd. to 
cap. deficit $18,771 
tProfit. 
Earnings per Share and Dividend Record: 
41 $0.38 
0.40 0.40+-0.05 
— SHEET 
As at Jan. ” 
Cash 
Interest accrued 
Invest. (cost)* 
Total assets 
Current liab. 
Capital stock 


1,018,220 
5 ih: 


Capital deficit 
Earned surplus 

*Market value 

Note:—Total capital and surpluses sub- 
ject to depreciation in in value of invests. 


BERENS RIVER M MINES experi- 
enced a $136,238 profit in 1945 
against a $155,276 loss the previous 
year but values in a series of drill 
holes below the 2,150-ft. level were 
below ore grade although vein con- 


‘| ditions were improved. No new ore 


was opened in 1945. 

With addition of certain blocks 
|of marginal ore, milling operations 
at a somewhat reduced rate will 
{probably last to the end of 1946 
| after which they will depend on new 
| disclosures of ore, it is stated. In- 
| vestigation of the section between 
2,150 and 2,700 ft. and diamond 
| drilling from surface ar.d 
|ground are planned in 1946. 

INCOME ACCOUNT 
| Years Ended Dec. 31: 
Bullion production .. 
Less: Oper. exps. . 
| Operating profit 
Add: Other inc. 


Pp. 
Prepaid develop. 
Net profit & surplus 136,238 
$0.068 d$0.078 


1,324,156 1,000,439 
STATISTICS 
1945 


Loss. 
Earnings per Share .. 
None paid. 
| | Working capital 
OPERATING 
1944 
40.436 
$14.42 
112,500 


Tons milled 
Average recovery . 


re reserves, tons .. 
Grade ($38.50 gold). 


72,880 
$16.23 


000 
$9.62 


St. John Ambulance Association 


Over 850. Years of Faithful Service in Peace and War. 


HE St. John Ambulance Association has its roots in the 


earliest years of chivalry, when the Knights of St. John 
founded the Order of St. John in the llth century: 


A hospital for pilgrims in Amalfi, Italy,which had been origi- 
nally established by Charlemagne, was obtained by the Order, 
at the time of the first Crusaders. The Order became a great 
power for healing throughout Christendom, and particularly 
served pilgrims to the Holy Land. 


The Order took as its arms a white cross on a red field, which 
became a sign of protection to the weak. The insignia was 


later changed to a white cross on a black field. 


This white eight-pointed cross, worn 
on the left breast of the Knights, sig- 
nifies (1) Observation, (2)Tact, (3) Re- 
source, (4) Dexterity, (5) Explicitness, 
(6) Discrimination, (7) Perseverance, 
(8) Sympathy. 


The work of the Order has continued 
during the centuries, rendering aid 
to the injured, and is now known as 
the St. John Ambulance Association. 


The Ontario headquarters of the Association are located at 
46 Wellesley Street, Toronto. 


the activities of the Association, contributed by 


This is one of a series of announcements regarding 
GOODERHAM & WORTS,., 


~ DOMINION GLASS. co. has an- 26,000 outstanding 1% ‘cumulative | ‘cancelled. 


nounced a stock split of both its| preferred, par value $100, to be di-|™mon shares of which 42,500 are out-|of 130,000 authorized and issued $20 
standing are to be split five for one, 
common | 


preferred and common shares. Pro- | vided five for one with $20 par 
| posal to be submitted to stockhold- | 


no 


par 


value. 


pers” on on April 10, 1946, provides for' preferred, 4,000 unissued, are to be! When Approved - by 


| 


: Whey 
CANADIAN 


OHN QUEBEC MONTREAL 


OTTAWA 
YANCOY 


KATOON CALGARY EDMONTON 


TORONTO 


VER 


LIMITED 


Present 


WINDSOR 
VICTORIA 


PVvewe be Cee Oye 


FORT WILLIAM 
FACTORY 


I 


ipar 7% 


standi ng. 


SHERBROOKE 


“Authorized 50,000 com- - | capital of the company will consist 


LILLE NIP RNY PORID ORY “3 


‘oRens 


chmulative preferred and 

250,000 authorized no par 
value of new shares, Balance of the! shares have par value of $100 each.|/shares with 212,500 of these “oute 
Shareholders, 


; ee 2 ‘es ; 7 
. s ¥ » . 34 > a . 
LOA ee ene Car On igs ipaatlaly E08 tb bh ba aa: eccmmmcnaiinndpiy OY ie CAM (eat sential ye aT Car ce inRee a anmatilaly 1 ea Gt CT Cement nanan te Eta sia ieaescdsinasinansie sits = + ite « voadlineiisei. iaa tn tgaaad 


COMPANY 
Limited 


WINNIPEG 


peace! 





wer berve 


COMPANY 


SILBAK PREMIER MINES states 
that loss for 1945 resulted from 
lower silver and lead contents for 
ore treated and the smaller amount 
of labor available for ore breaking. 
Exploration and development con- 
tinued Below that necessary to main- 
tain ore reserves. 

Modest extensions to known ore 
| bodies were secured in 1945, Presi- 
| dent H. A..Guess reports. A cross- 
cut is being extended on the 1,070 
Sebakwe level to investigate an ore 
body indicated in 1942 by drilling 
and ore commences to show in the 
face of a raise from the same level. 
Some ore was won in the Northern 
Light section and there were some 
other developments in the west sec- 
tion. 


5 “WRITTEN 
OFF!/’ 


If you just “ wrote off” 
some past-due accounts 
within the past several 
years — write us about 
them now! For, anywhere 
in Canada, we may still 
be able to collect them. 


THE AUDIT 
ASSOCIATION 


METROPOLITAN BUILDING 
TORONTO 


INCOME ACCOUNT 
Years Ended Dec. 31: 
Ore sales 
Oper. expenses 
Oper. earnings 
Misc. loss (net) 
Total net earnings ... 
Less: Admin. exps. .. 
Prov. for inc. tax .. 
Depletion 
Depreciation 


1944 
$625,670 
497,351 
128,319 
47,467 
80,852 
8,300 
17,600 
20,113 
2,009 
1,206 
31,584 
31,535 
nil 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex. 
perts establish the new, 
replacement and deproci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montreal Toronto 
MA. 3777 AD. 8842 


Mine devel. w/o ... 

Net profit 

Less: Divds. ......+00 

Deficit for year 
*Loss. 

Earned per Share .... $0.012 
Paid 0.02 0.05 
Note: — Dividends totalling $50,000 in 

1945, $93,465 in 1944, charged to depletion 

reserve. 


Working capital 988,546 1,055,128 


Hamilton OPERATING STATISTICS 
1945 


2-4173 1944 
68 


| Tons milled 
| Average recov. 


Ore reserves, tons ... 
Grade ($38.50 gold). 


GOD’S LAKE GOLD MINES 
¢ | showed an increase in working capi- 
| tal by about $44,000 to $1,095,581 but 
| this did not include $96,385 of shares 
in development companies with a 
$448,106 market value. Development 

| holdings comprise: 

e: 


REPORTS 


did not quite keep up with tonnage 
of ore. milled. Development was 
only about a third that of 1944. A 
great deal of work is being post- 
poned under present conditions, but 
a return to more normal operations 
is hoped for this year. 


INCOME ACCOUNT 

Years Ended Dec. 31: 1945 1944 

Bullion production ., $1,908,002 $2,203,063 

Less: . exps. .... 1,076,368 1,251,490 

Net earnings ..... ove 831 

Add: Misc. inc. woe. 

Less: Prod. tax. ssses 
Income taxé .eccce 
Def. dev. W/O sseets 

rec. eeeeee seeeee 
Contingencies ....+ 

Net profit* 

Less: Dividends ..... 

Defielt fer year ..... 110,447 
sIncludes ref. EPT.. 5,000 
*Nete:—Co’s. report includes ref. EPT in 

net profit & surplus for year. 

Earned per Share .... 49 $0.48 

0.60 0.60 40.30 


Working capital 1,220,984 1,282,466 
OPERATING — 
Tons milled 299,608 


Aver. recovery .... $6.37 $7.22 
Ore reserves, tons ... 1,349,700 1,403,000 


DOME MINES in 1945: increased | 


working capital by nearly $13 mil- 
lions; boosted ore reserves by 59,000 
tons to 2,412,000 tons; discovered 
gold values at Campbell Red Lake 
Gold Mines warranting shaft sink- 
ing; experienced a decline in earn- 
ings with higher operating expenses. 

Securities, other than shares of 
subsidiaries or controlled operations, 


496 | are included in working capital at 


market value, which was substan- 
tially greater than cost. A $2,009,668 
market value ($787,054 cost) was re- 
|ported for shares quoted in Lon- 
idon, England, where proceeds of 
|sales are subject to exchange re- 
strictions. Shares of subsidiaries 
| carried at $756,764 include $731,764 of 
Sigma shares with a $10,008,000 mar- 
ket value. Optioned controlled com- 
— etc., were shown at $303,- 

Of 527,100 tons of ore milled, 199,- 


9 | 500 tons represented caved material 


Kalbrook Mining Co. .. ° 
Grande Terre G. M. ...ccecsecess 
South Dufault Mines . 

Osway Gold Mines 


Shareholdings included in work- 
| ing capital comprise shares in divid- 


pene paying mines and 44,508 shares 
of Dominion Magnesium. 

God’s Lake mill equipment and 
power plant have. been maintained 
|intact, pending further exploration 
of the God’s Lake property and other 
ground in the. locality. Needed 
equipment for further work is ex- 
pected to be available by year-end, 
A considerable number of claims 
have been staked in the Granville 
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ne 
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from old stopes. Milling of this 
low-grade ore was found profitable 
and was reflected in lower average 
recovery. A decided improvement 
|in supply and labor conditions was 
noted toward the end of 1945 but 
substantial expenditures for rehab- 
| ilitation will be reflected in in- 
creased costs, it is stated. 

, INCOME ACCOUNT 
Bolt ode, salt 
Less: Oper. expi. .... 2456, 
Oper. earns. ......+++ 2,431,256 
Add, Other inc.t ..... 
Net earnings ..... eee 

: Tax res. 
Depreciation 


$5 179.495 
2.225.541 

nea 752,40 

3,183,663 


cosecee 7 


Lake area where Sherritt Gordon | ™ 


Mines has made nickel-copper dis- 
coveries. An option is held on a 
further 375,000 shares of Wekusko 
Consolidated at 50 cents a share. 


INCOME ACCOUNT 


Years Ended Dec. 31: 1945 1944 


1$58,485 
58 


Less: Cont. res. ..cse 
7. OXP. W/O sesee 


year 
*Shut down exps., etc. 


1,095,581 1,051,973 


SIGMA MINES (QUEBEC) earn- 
inge increased a cent a share to 49 
cents in 1945 but accumulated sur- 
plus was drawn on to meet divid- 
end payments of 60: cénts a_ share. 
Ww capital was practically un- 


Some improvement.in labor’ posi- 
tion was noted, thelow point be- 
ing touched the Iatter of the’ 
summer, Shortage of has 
been accentuated by lack of housing. 
With labor shortage, ore breaking 


Working capital 


me) a 
COULD YOUR 
ae 


ada beh 
ae a3 
| NEW 
=» RESPONSIBILITIES, 


Each firm's ability to carry on through 
the post-war period adds to or sub- 
tracts from their stability. 


Therefore, give your Employers’ rep- 
resentative every facility to use his 
professional experience in resiuc'ing 
your insurance requirements in the 
light of changed conditions. 


j 


| 


CHARLES CURTIS 
Manager for Canada and Newfoundland 


MONTREAL e TORONTO e WINNIPEG 
CALGARY e VANCOUVER 


Fire and Casualty Insurance 


cease alias NC it 
- 


tDividend 
jen a 
year ineluded 4 ‘im appropriations. 


Working capital ..... 11,157,124 . 9,860,18 
OPERATING STATISTICS 
1945 1944 
527,100 519,800 
oon $9.27 $9.96 
++ 2,412,000 2,353,000 


PREMIER GOLD MINING CO. ex- | 
perienced more than a 50% contrac- | 


tion in dividend income in 1945 ex- 
cluding a $40,858 dividend of Saudi 
Arabian Mining Syndicate which 
was treated as return of capital. 
Earnings were only.0.6 cents a share 
after higher es ; 

10% "intecect is ee 

mated $187,000. pro 


tion were made by Big Bell Mines 
at the end of 1945 and underground 
work was. recommenced. Produce 
tion was resumed by Saudi Arabian 
Mining Syndicate in March, 1945, 
and underground work has shown 


from surface driHing. Holdings in 
Silbak Premier Mines and Toburn 
remain unchanged... 

No final decision has been made 


held, complete results not’ being 
available. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1945 
$44,700 
25,000 


Net earnings 

Less: Admin. exp. ... 
Expenditures w/o . 
Misc. expense 
Income tax, etc. .. 

Net profit 

Less: Dividends 50, 

Deficit for year 71,196 26,016 
*Excluding divds. of $40,85@from Saudi 

Arabian Mng. Synd. 

Earnings per Share . $0.006 $0.025 
Paid 0.02 0.03 


1,033,129 1,093,893 


GRANBY CONSOLIDATED ex- 
perienced a reduction in milling rate 
to 1,836 tons by last August but 
output has been gradually increas- 
ed to 4,000 tons daily since. Main- 
tenance of this rate depends upon 
union demands which have been 
submitted but cannot be met at ex- 
isting price levels. 

On basis of plant capacity of 5,- 
000 tons daily, 10,559,000 tons of ore 
in reserve averaging between 1.2 
and 13% copper should provide an- 
operating life of about seven years, 
it is stated. Broken ore reserves rose 
from 247,517 to 527,179 tons in 1945. 

Increase in manpower in Novem- 
ber allowed the company to step 
up development work ‘and milling 
rate to 4,000 tons daily. Concentrates 
are again being sold to American 
Smelting & Refining Co. 


INCOME ACCOUNT 
Years Ended Dee. 31; 
Copper production . 
Gold and silver 
Gain on for. exch. .. 
Other inc. § 
Total revenue 
Less: Prod. & mktg. . 
Administration 
Insurance, taxes ... 
Oper. 
Less: 


Working capital 


Prov. for taxes .... 
Prov. for def. devel. 
Net profit 
Less: Dividends .... 
Deficit for year 
*Loss. 
Earnings per Share ,.* 
Paid (U. S; funds). 


Working capital 


135,070 
118,657 
$0. $0.036 
0.15 0.30 
1,523,952 1,751,824 
OPERATING STATISTICS 
1945 
Tons milled 785,629 1,383,296 


Ore reserves, tons ... 10,559,000 12,235,000 
Grade of copper ... 1.2-1.3% 1.2-13% 


44 


1944 


Customs-F ree 


Airports Urged 


MONTREAL — Adoption of air 
travel cards in place of passports 
and visas at “international” border 
airports, is advocated by the Pro- 
visiona] International Civil Avia- 
tion Organization as a means of 
wiping out obstacles to air travel. 
Establishment of customs-free air- 
ports is another suggestion made 
to 42 member states. 
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WAC Dismanitles 
Camp Buildings 
For Materials 


MONTREAL (Staff)—A new 
method of disposing of military 
camp buildings by War Assets 
Corp. is expected to funnel short 
supply building materials where 
they are most needed. Buildings 
now will be dismantled, and ma- 
terials sold to builders. Top 
priority goes to Veterans’ Land 
Act and Wartime Housing; any 
surplus to other contractors. 

Work has already been started 
on the Montmagny, Que., camp 
and the No. 1 RCAF Equipment 
Depot at Toronto. Material thus 
obtained will be used in the near- 
est centres where it is required. 
Materials include lumber, doors, | 
door and window frames, lighting, 
plumbing and heating fixtures. | 
War Assets in the past sold camp | 
buildings for removal from the 
site by the purchaser. 


Canada’s Oldest Insurance Company 


HALIFAX 
1809 insurance 48 4® 


ONE HUNDRED AND THIRTY -SEVENTH ANNUAL STATEMENT—BALANCE SHEET 
ASSETS—January Ist, 1946 


Cash on deposit—Banks and Trust Companies ....... 

Bonds and Stocks—Canadian Insurance Department Valuations ............6 eee ee eee eee ees 
Interest Accrued 

Balances Payable by Agents ...... cssecesececeeees Shwe € Gabe colk es 

Balances Payable by Reinsurers 

Real Estate for use by Compan) 


$1,054,588 .69 
6,425,501.00 
30,524.00 
504,013.97 
41,621 81 
107,865.62 


38,164,114.86 


LIABiLITIES—Offsetting 


Reserve for Foreign Exchange 
Reserve for Taxes 
Reserve for Expenses due and accrued 
Reserve for Contingent Commlamions to Agents 2... onc ccescccccccccccinncccecvcns vecccaceeecese 
Payable for Dividend declared for Shareholders ............. cee cce eee ee eee ee te een eeneneeee ° 
Reserve for Risks in Force— 

Canadian Insurance Department Standard 
Reserve for Losses under adjustment : 
es Ge er, PIU Ie WIIU GIT Aon oii vcs ccc ccwentadeces vances dduccsusns canvases 
Reserve for Non-Registered Reinsurance ....... ae Ae eRe re eee, ee ee eee oe Bree 
Reserve for possible depreciation of Bonds, Stocks, etc. ...........60 eee es chitin seaahede vastens 
CAPITAL (Fully Paid) $2,000 ,000.00 
SURPLUS .. 2.139,056.66 


47,071.63 
89,126.81 
13,694.06 
42,063.22 
80,000.00 


Coal Output Up | 
At Dom. Coal . | 


MONTREAL (Staff)—Coal pro- | 
duction at Dominion Coal Co. col- 
lieries in the early part of 1946 is 
showing a slight improvement over 
last year, The Financial Ppst learns. 
What this will mean in the way of 


comparative company earnings with BOARD OF DIRECTORS 


last year is still s matter for con- HON. F. B. McCURDY, P.C., President. H. R. SILVER, Vice-President. 
jecture since no balance sheet has 


. : J. G. MacDOUGALL, M.D. J. R. MacLEOD L. A. LOVETT, K.C. A. G. CROSS 
a iaeee ok Giaatalices ees OF | JOHN A. WALKER, K.C. J. H. WINFIELD F. C. MANNING 
tawa regarding subsidy payments. 
Fixed charges, however, have been 
met each year, it is stated. 
Officials of Dominion Coal so far 
have remained silent on what points 


1, 91,588.34 
1,187,473.86 
481,063.82 
192,976.46 
100,000.00 


Cee eee erneteee eeeeere et eeeent eereereeteeeeeteeeres 


4,139,056.66 


$8,164,114.86 


General Manager—FRANK E. WRONG 


of difference exist between company 
and government. It is possible that 
some indication of the company’s fi- 


annual meeting of Dominion Steel; Improved showing of the company 
& Coal Co. which owns all the com- |in 1942 over previous years was at- 
mon stock and 6.8% of the preferred |tributed to special financial assist- 


ment which was said to have agreed | 1942 were $2.16 on the preferred and 
to underwrite sales to the extent of |$0.30 common. Coal production since 


15 cents a ton or “standard profits” | then has dropped from 18% below 
whichever was smaller. Earnings in/capacity to 56% below, in 1945. 


nancial position may be given at the 


of Dominion Coal Co. jance from the Dominion Govern- 
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SUCCESSFUL merchandisers know 
facts about Montreal’s important bilingual 


the 


market. They know that the latest Dominion 
census lists Montreal’s French population at 
699,517, English only 271,346. They know 
that these figures mean there are more than 
2% times as many prospects in French 
Montreal-as there are in English Montreal. 
They know, too, that people who think, read, 


buy in French react more readily when they 


va 


nie 


are addressed - in French, That’s why successful 


oa) 


NTREAL} merchandisers always talk to these 699,517 


French people - in French-in Le Canada and 


one other French daily newspaper. 


REMEMBER — MONTREAL IS 62.6% FRENCH 


Your Aduertising régency Ruows 
Le Canada's sbduertising Volume 
Shows a Gain of 100% in 3\o Years. 
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gine to their fingertip, 


FOR EVERYTHING TIIAT'S GOOD IN A GLOVE 


ROOK FOR THE ACME TAS ON EVERY PAIR 


H.G.STANTON, H. W. HATCH, 
S. C. HETHERINGTON, 


D’ALTON McCARTHY, 
K. B. ANDRAS. 


STANTON, HATCH & McCARTHY 


Members Toronto Stock Exchange 


AD. 9151 601-320 Bay Street J 


seul sg MURR 


LIMITEO 


Y Tn 


ET ee a nS ED aed 
we 


Sometimes a department seems to 
operate on a turtle’s schedule. Nothing 
ever goes out on time. 

The payroll is late, the comparative 
eales report is late, the trial balances 
and the production schedules are late. 
Meanwhile, overhead mounts, tempers 
shorten, and even the best customers 
grow impatient with the long un-under- 
stood delay. 

Moore Business Forms can cut radi- 
cally into lateness and overtime by 
designing forms for specific purposes. 
The whole office procedure can be 
speeded up, often by a single change. 


20% to 50%. 


BURT BUSINESS FORMS, LIMITED, TORONTO 
WESTERN SALES BOOK CO., LTD., WINNIPEG AND VANCOUVER 
NATIONAL SALES CHECK BOOK CO., LTD., MONTREAL 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 


to specific questions about busi: 


ness, taxation, investments, wartime regulations 


and other subjects. The Post cannot undertake to make predictions, will not 


express opinions on matters involving 


conditions or investments outside Canada. 


individual business judgment or on 
All communications should be 


addressed to Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label’ from subscriber’s copy of The Financial 
Post must be enclosed. 


INCOME TAX 


Director’s Fees 


I am a director of a company, 
of which the head office is about 
60 miles from my home. ‘Am I al- 
lowed to deduct anything from 
my income for tax purposes for 
travelling expenses to attend 
board meetings? 


Yes. You may deduct legitimate 
travelling expenses, provided your 
deductions don’t exceed your fees. 


Profits on Exchange 


A relative of mine in the United 
States plans to sell all his assets, 
amounting to about $50,000 and 
bring the money to Canada. The 
exchange on this will be about 
$5,000. Is this extra $5,000 sub- 
ject to income tax? 


No; the profit on exchange is re- 
garded as part of his capital. 


Accumulated Dividends 

I recently received a substantial 
amount of accumulated dividends 
from a company which has not 
paid anything for some years. Can 
this money be spread over several 
years back for tax purposes, or 
is it all taxable this year? 


These dividends are all taxable in 
the year in which received. 


Travelling Allowances 

I am a minister and get an al- 
lowance of $300 a year for travel- 
ling expenses. I recently received 
a letter from the income tax de- 
partment that this allowance is 
taxable. Is this correct? Is there 
any other way in which I can be 
reimbursed for my travelling ex- 
penses without having to pay tax 
on the money received? 


It is the usual policy of the in- 
come tax department to tax fixed 
allowances for travelling as part of 
the income received. The other pro- 
cedure suggested is to present ac- 


counts for your travelling expenses 
to your church authorities and have 
them pay them. In this way you 
are not taxable_on the amounts 
received. 


[NVESTMENTS 


Westminster Paper 
I would like some information 
regarding Westminster Paper Co. 
What are earnings and future out- 
look? 


In May, 1945, Westminster Paper 
announced an expansion program 
costing an estimated $1.25 millions 
was under way, scheduled for com- 
pletion within 12 to 15 months, Ca- 
pacity is being doubled by another 
paper machine. Extra converting 
equipment will be installed in con- 
nection with it, it was stated. The 
company expected that the decision 
to spend these funds would greatly 
improve the quality as well as the 
quantity of products. 

Earnings per share for the year 
ended Jan. 31, 1945, totalled $1.02 
against average earnings for 1939 
through 1945 of $1.60 per share. 
_The stock at $14 per share would 
therefore be selling at approximate- 
ly 14 times last year’s earnings. It 
has regularly paid since 1937 a divi- 
dend of 50c. per share and at its 
current price would yield 3.5%. 
This compares with an average 
yield on Toronto stocks at the end 
of last year of 4.11%. 

In this market, with interest rates 
as low. as they are, it is not un- 
common for a stock to sell as high 
as 20 or perhaps 25 times earnings. 
On this basis therefore, the stock of 
this company would appear to be 
conservatively priced, but, of course, 
the basic factor which determines 
the selling price of all securities is 
future earning power rather than 
past earning power. 

)} The company manufactures 
wide range of papc including 
wrapping papers, deco. .ive papers, 
plain and printed papers, together 
with many other special papers. In 


a 


_ FOREIGN TRADE ENQUIRIES 


Herewith The Financial Post offers a further collection of enquiries in a service 


to Canadian business. The 
Canadian goods from firms 


following are definite trade proposals and enquiries for 
in foreign countries. 


ane queries here listed come from foreign readers of The Financial Post, other 


AB, clean-Hunter publications and particularly from Industrial Progress, t - 
.| Hunter publication of Canadian trade ebeas. = ener re 


As an additional free service similar 
Canadian firms 


concise statements of trade proposals by 


producing industrial equipment for export will be published by 


industrial Progress which circulates in more than 30 foreign countries. Please 
send your announcements to the same address. 


The service is designed to facilitate our foreign trade by assisting firms here to 
find out en business opportunities and to contact business firms directly 


and immediately 


Write The Foreign Trade Service Bureau, The Financial Post, 
Ave., Toronto 2, for full information on any bulletin below 


code number preceding the item. 


(D96), INDIA—Partner in trading 
corporation, with 10 years’ experi- 
ence, seeks sole agency for all India 
or Northern India (Punjab, United 
Provinces, Central Provinces, Be- 
har, Orisa and Rajputana), in the 
following lines: textile machinery, 
including cotton and wool spinning, 
weaving, finishing, dyeing, packing, 
etc.; textile stores, including bob- 
bins, shuttles, pickers, picking bands, 
roller skins, belting, belt lacing, V 
belts, loom sundries, etc.; dyes and 
chemicals; hosiery machinery and 


Moore forms reduce over-all cost, 
as well, “How much does it come to 
altogether?” Count salaries, paper, 
carbons, forms, machines. Moore 
forms can lower the figure as much as 


To see how, get in touch with head- 
quarters of your nearest Moore di- 
vision, as listed below, or its local office. 
Moore Business Forms, Ltd., consists 
of companies long under Moore owner- 
ship, now also under the Moore name. 
Moore stands ready to supply you with 
everything from a simple sales book to 
the most intricate multiple-copy form. 


MOORE | 
BUSINESS — 
FORMS. tr. 


anv. 8Y *.. even 


ba the United States—Moore Business Forms, Inc., succeeding American Sales Book Co., Inc., Niagara Falls and Elmira, N. ¥.5 
Pacific Manifolding Book Ce., Inc., Emeryville and Los Angeles, Calif.; Giiman Fanfold Corp., Niagara Falls, N. Y.; Cosby-Wirth 
Manifold Beek Co., Minneapolis, Minn.; Moore Research & Service Co., inc., Niagara Falls, N. Y.; Southern Business 
Systems, inc., Oriende, Fia.; Moore Business Forms, Inc, (New Southern Division), Dallas, Texas, end Atienta, Ga. 


481 University 
and please give the 


spares; electrical equipment, includ- 
ing cables, wire, motors, switch- 
gear and other articles for indus- 
trial and household use; machine 
tools; hardware; finished fabrics of 
all types. Canadian suppliers are 
invited to send proposals with full 
details. 


(G67), ECUADOR — Commission 
representative wishes to arrange dis- 
tribution of following lines: textiles 
(including hosiery, handkerchiefs, 
of both cotton and rayon for men 
and women, children’s clothing, 
rayon ribbons and pyroxilin coated 
fabrics); hardware (including art- 
icles made of nonferrous alloys); 
tackles and hoists; pharmaceuticals; 
industrial chemicals; bicycles, mot- 
orcycles, scooters, roller skates; 
paper (including newsprint, wrap- 
ping paper, stationery, tissue paper, 
“Cellophane); stationery supplies 
(including pencils, clips, folders, 
memo pads, binders, loose leaf note- 
books, etc.); building materials; elec- 
trical equipment and supplies; flour; 
canned goods (including sardines, 
anchovies, tuna fillets, herrfngs, 
evaporated and condensed milk, 
sauces, gravies, seasonings, and 
other delicatessen products); rubber 
goods. Bank references given. 


(D95), ORANGE FREE STATE— 
Engineering and building company 
seeks contact with Canadian sources 
of supply for the following: engin- 
eering supplies, hardware, lumber, 
building materials. 

(CM134), INDIA — Public works 
department of provincial goyern- 
ment, through its secretary, seeks 
particulars from Canadian manufac- 
turers of the following: general en- 
gineering machinery, such as cranes, 
stone crushers, concrete mixers, 
quarry plants, earth-moving and 
road-making machinery, propeller 
and Kaplan-type hydraulic turbines 
with heads six to 20 ft. 

(CM137), NEW ZEALAND—Di- 
rect purchase is sought by dairy 
company of the following equip- 
ment: elevators for crude milk, 
sugar and extrusion plant. Cata- 
logues and price lists are requested. 

(G71), PALESTINE — Druggist 
established over 26 years seeks con- 
tact with Canadian manufacturers of 
toilet mirrors (hollow ground) and 
other druggists’ sundries. 


(D98), ARGENTINA—Import-ex- 
port agent, handling drugs and in- 
dustrial chemical products, desires 
to make immediate purchase of a 
40-60-h.p. hydraulic turbine for a 
power plant for public service, also 
corrugated galvanized iron sheets 
for shed building and all kinds of 
electrical accessories, fittings and 
wires. Contact is sought also with 
Canadian manufacturers of all kinds 
of industrial equipment. 

(CM138), INDIA—Leading rubber 
manufacturing firm is anxious to 

immediate purchase of 
manufacturing machinery 
both for replacement and expansion 
of existing plant. Types urgently 
required include: calenders, vulcan- 
izing daylight presses, hydraulic 
pumps and accumulators, tempera- 
ture controlling and _ recording 
equipment for presses, steel band 
vuleanizers for sheet vulcanizing, 
spreading machines, dough mixers, 
mixers, tape winding machines for 
hoses, etc. Full details sought by 
correspondence. 

(CM139), NEW ZEALAND—Mach- 
inery company interested in direct 
purchase of machine tools and ac- 
cessories and railway and construc- 
tion equipment; also in handling 
such equipment on commission 
basis. Canadian manufacturers are 
requested to send full details, in- 
cluding catalogues: and price lists. 

(G72), INDIA—Industrial import 
firm seeks to make immediate pur- 
chase of the following equipment: 
plants capable of producing 1,000 
and 2,000 kv.a. respectively; air-flo- 
tation plant for fluorspar. Proposals 
are invited from interested Canadian 
firms, ' 


1940 it commenced the manufacture 
of a new line, N. D. sanitary nap- 
kins. Products are sold in Canada 
and 17 export markets. Business in 
the United States is carried on 
through a subsidiary, the Pacific 
Coast Paper Mills Inc., in the state 
of Washington. 


Minority Interests 


The shareholders employed in 
a Canadian company with a 
Dominion charter own a majority 
interest in the issued stock but 
have never given the minority 
shareholders any opportunity to 
benefit from company earnings. 
No dividends have ever been paid 
since organization 40 years ago, 
but very substantial salaries are 
paid out to the operating heads. 
Minority shareholders are all for- 
mer employees. 

The company cannot legally 
purchase its own stock and accord- 
ing to a company by-law, no share- 
holder may make a sale of his 
stock to any person until he has 
first received the approval of the 
controlling interests. 

Are the outside interests entit- 
led to have a representative elect- 
ed to the board of directors to 
guard their interest and is the by- 
law restricting the sale of stock 
legal? None of these shareholders 
is in debt to the company and all 
their stock is fully paid. 


Ordinarily minority shareholders 
have no right in the direction of a 
company’s policy or in its manage- 
ment. One exception to this is when 
they can prove that the management | 
shows the self interest of the direc- | 
tors as completely contrary to the 
best interests of the company itself; 
in which case they have recourse to | 
the courts. 

There may, however, de other pro- 
visions in the letters patent or by- 
laws which would make other action 





possible. 

Your first step would seem to be 
to organize as many outside share- 
holders as possible and see the exact 
number of shares you could poll at 
a meeting. Then it might be advis- 
able to get legal advice as to the 
claims which you wish to present. 
To know your exact position, it 
would, be necessary to know the 
wording of the company’s letters 
patent and by-laws. 

It would seem advisable to secure 
legal advice on this question. 


Dom. Alloy Steel 


What is the present position of 
Dominion Alloy Steel Corp? Have 
the preferred and common stock 
issues any quoted market value? 


Dominion Alloy Steel Corp. pre- 
ferred and common stocks are each 
quoted around 10 cents a share. 

There is little information avail- 
able regarding this company. B. H. 
McCreath, secretary, advised The 
Financial Post that the company 
now has paid off all its debts and 
that there is some equity left for the 
shareholders. The plant was being 
used by the Munitions and Supply 


C. HOWARD GORDON 


| 
Vice-president and Managing | 
Director of Atlas Construction | 
Co., has been elected a director | 
of the Canadian Bronze Co. | 


Board and he states that the Govern- | 
ment is still occupying the plant. | 
Future of the company is uncertain. | 

It is reported difficult to estimate 
a value of the company’s holdings of 
land, building and machinery but 
one figure mentioned is about $400,- 
000. With 132,812 preferred shares, 
par $4, outstanding common shares 
are not generally regarded as having 
any equity. 


NOVA SCOTIA STEEL & COAL | 


CO. combined profit from 1945 op- 
erations after deducting manufac- 
turing, selling and administrative 
expenses was $478,186. Miscellaneous 
income, including government as- 
sistance, totalled $1,376,024. After 
provision for depreciation, income 
and excess profits taxes, interest on 


first mortgage bonds and other loans | 
and expenses of bond issue, net pro- | 


fit was $465,193. No interest was 
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THE April issue of our monthly 
booklet, “Investments”, contains the 
first of a series of articles dealing with 


the United Nations Organization. 


Copies available upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 1901 
TT 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG. 
—————_$—$—— 


15 King Street West, Teronto 


paid on 6% debentures, all held by | 


Dominion Steel & Coal Corp. 


Total income for the year avail-, 


able for interest and depreciation 
was $1,854,210. 


Quality Tobaccos make 


"EXPORT 


CIGARETTES 


. The 


milder better tasting smoke 


WHEREVER YOU GO, YOU SEE 
ST LLL 


The office pictured above is typical of thousands of offices that depend on 
Burroughs machines for fast, accurate handling of all types of accounting work. 





eee Peace te eaeae 


These elevators were re- 
stored to perfect condition 
and excellent appearance by 
our method: of using Gunite 
end Dum Dum Masonoc. 


& 
Our services are offered to 
owners of any concrete struc- 
tures needing repair. Other 
processes are available to 
meet varying requirements. 


Gunite 
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WATERPROOFING 


LIMITED 
MONTREAL 
Incorporated 1931 
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THE BREITHAUPT 
LEATHER CO. LIMITED 
Kitchener, Ont. 


April Dividends Up 25% 
From Same Month of ’45 


But Rise Only 3.3% For First Four Months 
of 1946 — Resumed Payments and New 
Listings Contribute Largely to Rise 


April dividend payments are up 
25.2% from the corresponding month 
of last year, according to a prelimi- | [3 
nary estimate by The Financial Post, 
based on dividends already declared. 
April payments are expected to 
reach $20,808,632, against $16,612,334 
in April, 1945. 

Dividends paid and declared in 
1946, to the end of April, amount to 
$87.855,426 ($84,993,591 for the cor- 
responding period of 1945). New 
listings and resumption of dividend 
payments by several companies were 
largely responsible for the April 
rise. 

Monthly Dividends 
1946 


16,612,334 


84,993,591 
Industrials ae Uiilities 
Company: Rate Date Amount 


Acadia Atlantic, A .... .2 
Agnew Surp, pfd. . 
Amer. Cyan. t.25q 
Ashdown Hardware,.A . *.15 
Beaver Lumber, pfd. . 1.75q 
Beatty _ TAD esvaas .50q 

Do., 50 
Belding emi oseconece 1. 00g 
Belgium Glove ...eco . 

Do., pref. .. eeeee 
Biltmore Hats 
Bell Telephone 
Brantford — 

, pid. 
Brazilian Tr.., ” pfd. * +n 
B. C. El. Pr. & G., pr. 1.50q 
B. C. Power (A) 
Building Products .... . 
re Steel ...... ¢ 
+.25 


~ 
ee tt et et ptt tt 


ea 
em CACM 


— 


pfd. 1.06 

Canede’ Bread, pfd. .. 

Do., (B) BbOk. cece a 

Canada Iron Found. .... . 
Do., pref. 

Can. Canners ......... om 
Do., ist pref. -25 + 05q 
Do., 2n pref. ests 

Can. Nor. Power 
Do., pref. 

Canete’ Packers, A ... .7! 
EDs | WD iecpcaece scavee ia 258 

Can, ‘Steamships, Qs 

Can. Brew., 

Can. Cottons 
Do., pref. 

Can. Gen. Elec. 2.00q 

So Prod. ceve'e 


fd. 
Can. Fair 
Can. Industries, A, B . Ai 13 
Do., pref. 
Can. Wire Box (A) . 
Can. Westing ee sibs 08 a 
Carnation, ist pid. 
Cassidy’s, ge 
Celanese of Amer., 
pi Wh, 5h at oS t1.18%q 
© 2nd pid. .. 1.75q 
Colonial ‘Ss. Ships 5.00 
Comb. Enterprises, pf. 1.380 
Comm, Alcohols ...... 
Do., pref. = 
Consol. Bakeries ...... . 
Consol. Press ......... -20q 
Crescent Cream., pfd. . vi 
R. L. Crain, Ltd. 
Consumers’ Gas 
Dom. Engineering .. 
Dom. Dairies, pfd. .... 43q 
Dom. Foundries ....... « 35q 
iene goes « 125g 
ever 1.75q rm 
30q 


oe 
Ch 0 tO ee Co 


~ NS 


wt . 
te ee ee ee SOS OT tt et et et et Ce 


.7 
3 Regneeay Pr, 442% pi. 


000 | Smith 


000 | South. een. Pr., 


000 | Stand. Pn, bi pfd. 


368 | Tip 5 Tailors ...... a 


29 | United Fuel, A ‘pid. ‘ 


po | er ee . 1.75q 
7 Labatt sce aseeagths .25q 


ee 


be 


wo DP 
Modern Containers éaee a 
Montreal Telegraph ; 


pref. 

Moore Sony. ‘ 

Do., pret., A, oS 
Maritime Tele. erees 

Do., 7% pfd. > 
Murphy Paint. 66 ccciks -20q 

sex OEWee: Neoeaces 1.37'2q 

7 paren eee 


_ 
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National Groceis hades "154 


pe soseee O1qQ 
Natl Steel Car ...... 37%aq 
Niag. Weav. ...... .25q 
= ‘s. E nt & Pr., ord. ee 

gilvie Flour, c. ..,... . 
awe . Rly. a -80q 
Ottawa L. H. & Pr. ... .15q 

Do., “ened. 1. 
Page-Hersey cm aupat ‘ 
Power Corp., pref. 


ee 


ee ll ae 


_— 


_ P. 
Do., 


1.06q 
St. John Drydock pf. 1.374%4q 
St. Law. Corp., A * .25q 
St. Law. Paper, pid. 1 
Silverwoods 


ne 


Conre ee 


= x 
sige D. pfd. 1384 


SBe 


Stand. Fuel, pr 
Do., arrears 
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‘ooke Bros. ... 
uckette Tobacco, Bt. 
Twin City R. 5% 
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Viau, pref. 

Wabasso Cotton 

West. Koot. Pr., pf. . 
Western Grocers enneee "15q 


Mining Companies 
Bralorne Mines ........ -20q 15 
Dome Mines 

Central Pat. G. M. .... . 
Kerr-Addison- 

Preston E. Dome .. 


000 | San Antonio abe eeesere i 


Sheep Creek G. 0 
Sylvanite Gold ...... se» 03q 
Wr.-Hargreaves ....... .05q 


Financial 
Brit. Amer. Assur, s 
Brockville Trust ,... . 

Canada Life 5 


500 | Can. Gen. Invest. ,.... . 


DO rp: GREED. 0 Feb ss cv aces .24 
Can. Perm. Mtge. ...-. 40a 
Can. For. Invest. ...... 
Central Can. Loan . 


000 | Chartered Trust. 


508 | Guarantee of N 


Do., 5% Ba 
Do., 54% % pid. ..... 
Goodyear — 


pre 
cata & beives, A. 
Do., B 


Goulds Pumps 

Grand & Toy 

Gt, Lakes Power, ee 

Gt. Lakes Pap., A, B, pt. if 
Greening Wire ........ 3 
Hotel de la Salle ........ 2 
Hart Battery cesses 
Hinde & Dench oneness 
— apenas ceceseses 


‘poet eycectos ‘sina 
ietor’ etal “ay 


es — oe 
et ee Ct UR BD Re eC ee et tt et et te 


ee 


hab, 
Inter. Milling, pfd. 
Jam. Pub. Service .... .17q 


000 | Tor. Gen. Trusts 


000 | Grand total 


Eastern Trust 
Economic Invest. 
Gt. West Life 
General Trust, tas 


3 


Huron & E. tge. 
Invest. oe pref. . 
ae 


4BStens 
332838e22 


o 
= 


CF e8 
333 


s¥ess 
8 


3.7 
Third C. Gen. Inv. Tr. .19% 
1.50q 


ano 


Toronto Mortgage .... 1.25q 
Traders Fin., 442% p. ‘a 124eq 
Western Assur., C 1.208 
Victoria Trust 


- 


20, 
s—Semiannually. 
+Payable in N. Y. funds 
eSub. app. F.E.C.B. 


a—Quarterly. 
a—Annually. 
*Initial. 


Managed investment 


York Knit Mills Favored 


By Compton’s Manager| 


The swings of the stock market up and down, were not wide enough 
to justify purchases or sales, Compton’s manager says. 


Compton’s 
Manager Says: 

The Toronto Stock Exchange In- 
dex of Industrial Stocks as at March 
15 stood at 184.4 as compared with 
190.3 on Feb. 15, a net decrease of 
3.1% during the four-week period. 


Burns Bros.& Denton 
Limited 


Government, Municipal 


and Corporation Bonds 


244 BAY STREET, TORONTO 
AD. 9371 


Security for Your Children 


You work for them... 


. you plan for them, you take out 


insurance, then sometimes you wonder ‘if’, There will be 
no ‘ifs’ about your plans for your children when you pro- 
tect your insurance by placing complete confidence in the 


Capital Trust. 


Ask for our booklet on Life Insurance 


Trusts telling just how your insurance will be protected in 


your family’s best interests, 


F CAPITAL Zs 


Ua 


TORONTO 


Your own securities shrank in mar- 
ket value by 15.7%. 


The decrease in the market value 
of your. securities was principally 
due to the fall in the value of York 
Knitting Mills’ common shares, the 
bid price declining from 18% as at 
Feb. 15 to 14% as at March 15. York 
Knitting common shares are now 
selling in a zone in which you should 
make further purchases. 


During this period you received 
dividends amounting to $20.50. As 
this sum did not cover the’ monthly 
deduction of $25 agreed upon as a 
deduction for living expenses, you 
took out of your account $4.50, leav- 
ing a net cash balance of $9,48 as at 
March 15. 


Compton Fund 
Now Stands 


No. of 


Cost *Market 
Shares 


persh, per sh, 
Common Stocks 

Can. & Dom. Sugar .. 22 25% 

Silverwood's .... 14 

Someieanes: Gas 


Security 


ee ee 


utham 
York Knit. Mills 


Ring rang Stocks 
Can. Wire Box, rand 
Int. Metal Ind., eK os 
Maple Leaf Gdns. .. 
Riverside Silk, A 
D. Stuart Oil 


SRsuS 


$1,800 Can., 3% 1956/59 ... 
900 Can., 3% 1957/60 ... 
700 Can., 3% 1959/62 ... 
2,000 Can., 3% 1959/63 ... 100 
Cash 
Curr, Market Value of a ‘ 
Prospective Annual Incom 
Average Yield on Original. $10,000 
*Bid price on Mar. 15, 1946. 


The Financial Post assumes no respon- 
sibility for the specific buy and sel) 
recommendation reported here. The 
changes and reasons for them are made 
entirely on the responsibility of two in- 
vestment managers who have undertaken 
management of two hypothetical invest- 
ment funds, the operations of which ate 
reported for readers of The Financial Post. 


The buying and selling of an individual 
security for one of these funds does not 
and should not be interpreted as indicat- 
ing the wisdom of any individual taking 


| similar action. What is wise for one in- 


dividual in certain economic circum- 
stances and with a certain list of securities 
may be entirely unwise sof another 
individual. 


Purpose of this continuing feature 1s 
to illustrate by actual example, the 
principles of sound investing based on 
experience, knowledge an constant 
attention. 
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For Sale — Large induateiel Plant at St. Malo, Quebec 


(Formerly Dominion Arsenals Limited) 


/- War Assets Corporation invites proposals for the purchase of all the Crown’s 
right, title and interest in the above property at St. Malo in the City of Quebec. 
Buildings include eighteen (18) large permanent structures of solid brick or con- 
crete construction on concrete foundations with either ‘structural steel or reinforced 
concrete frames, as well as smaller permanent and semi-permanent buildings. 


Principal buildings are: .50 Cartridge Plant (228,640 sq. ft., 5,769,370 cub. ft.); 

303 Cartridge Plant (197,500 sq. ft., 7,150,000 cu. ft.); Inspection Building “—— 
sq. ft., 1,267,520 cu. ft.); Tool Room, (119,380 sq. ft., 2,256,370 cu. ft.); 
Foundry (92, 720 sq. ft., 2,353,740 cu. ft.); Old Foundry (73,280 sq. ft., beats 
cu, ft.); Workshop (41,850 sq. ft., 1,438,660 cu. ft.); and Canteen, Carpenter Shop, 
Lead Shop, Main Stores, Garage, "Administration Building, Power House, Treasury 
Building, Heated and Cold Stores, Clinic, Sheds, Gate Houses, etc. etc. 


(All data given in this advertisement are necessarily abbreviated and subject to 
correction). 


m More than 30 buildings with over 1,000,000 sq. ft. floor space, 
| and over 26,000,000 ft. cubic contents, with land appurtenant 
“4 thereto, approximating 87 acres (limits subject to surveys) 


. 
Some buildings are equipped with cranes, hoists, transformers, etc. 


Services include water and toilet facilities, lighting, power, heating and process 
steam, city gas, water, sewerage, underground compressed air and oil distribution 
system, fire protection, water reservoirs, street lighting system, etc etc. The property 
is served by several railway sidings. 


All proposals must indicate the intended use of the property and anticipated 
employment figures, which will, for economic reasons, be determining factors in 
considering any offers, 


Proposals should reach the Head Office of the Corporation, Montreal, not 
later than 
TUESDAY, JUNE 4, 1946. 


The highest or any offer may not necessarily be accepted. 


Full particulars may be obtained from 


LANDS & BUILDINGS DEPARTMENT — WAR ASSETS CORPORATION - — MONTREAL, P.Q. 


P.O. Box 6099 


4095 St. Catherine Street, West 


Phone: BElair 3771 


BETTER HEELED 


We don’t like to be snobbish, or class-conscious or whatever it is, but facts are 
facts. And one fact is that the people who read the magazines of Canada con- 
stitute the 40 per cent of the population best able to buy advertised products, 


having much more than 40 per cent of the buying power in the country. 


We don’t mean that all 5,000,000 of them are rolling in wealth. What we do 
mean is that virtually all of them have extra dollars to spend if they are con- 
vinced the purchase is worth while. The very fact that they regularly buy 
one or more magazines implies extra bdying-power as well as a healthy 


interest in what’s new in the world. 


It’s up to you (and your advertising agency) to convince them that your 
product is something they should buy. All we can do is point out to you 
that the nation-wide market is there, and that the most effective and most 


economical way to reach it is through the magazines of Canada. 


Consult your advertising agency for full particulars. 


‘AGAZINE PUBLISHERS ASSOCIATION OF CANADA 


Participating Members: Canadian Homes & Gardens . . . 
. La Petite Revue... 
Maclean's Magazine . . 


In no other medium does 
your advertising dollar 
go as far, live as long, 
reach as many, or buy 
as much, as it does in 


Canadian magazines. GIVE 


* . 
phat 


ECQNOMICAL 


137 WELLINGTON STREET WEST, TORONTO 1 


Canadian Home Journal . . . Chatelaine 
La Revue Populaire . . . Le Samedi... . 
New World (Illustrated) 


La Revue Moderne... 
Mayfair . . . National Home Monthly . . 


NATION WIDE COVERAGE 
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Admitted Assets... $5,833,185.28 
3,039,566.10 
Dom. Govt. Deposit 2,292,892.17 


Write for Financial Statement 


Head Office WAWAKESA Man. 
Eastern Office TORONTO Ont. 


Branches 
VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


TUBULAR COIN WRAPPERS 


ARE A “‘MUST” 


. . . for efficient handling of quantities 
of silver and coppers. 

Exclusive Canadian manufacturers of 
Tubular Coin Wrappers. Order from: 


NATIONAL 


PAPER GOODS LIMITED 


Hamitten Teronte Winnipeg Montreal and Vancouver 


REAL 


SOLD - RENTED « MANAGED 


AND APPRAISED 
Da, eka” aif 


——__- $$$ 


PHOTOSTAT 
PRINTS 


ADEL. 3441 
tl Lia te ee 


2 ewe) -tl- to ee 


~“ 


‘ WHAT WOULD 
YOUR BANKER 
SAY—IF ... 


yeu told him you 
owned these assets 


AND THAT... 


you had no CASUALTY INSUR- ~ 
ANCE or Safety Deposit Box for 
your Bonds. Surely he would 
advise you to get protection for 
such valuable property. 


HOW MUCH ARE YOU WORTH? 


Your real worth is your ability 
to earn. Figure it out—multiply 
the number of months ahead of 
you to 65 years of age, by your 
monthly earnings. You have 
before you potential earnings from 
$60,000 to $160,000 or over, 
before you are too old to work. 


Have you protected the fortune of 
your earning capacity? 

Write to the Head Office of The 
Dominion Life giving the amount 
you're worth according to the 
above figuring—your age and num- 
ber of dependents—and we'll give 
you advice as to how best to protect 
your “worth” by Life Insurance. 


THE MOST VALUABiE 
PROPERTY YOU OWN IS 
STANDING IN YOUR 


BRANCHES IN PRINCIPAL CITIES 
439 
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LONDON CALLING = By Adelphi 
Stalin Brake on Moscow Jingoists 
Socialism, Trade Unionism, Conflict 


LONDON—Well informed circles 
in London say that Stalin is winning 
the secret battle in Moscow against 
the ruthless militarist expansionists. 
For months Stalin has been under 
pressure from his younger and 
ardent marshals who have argued 
that they could duplicate Hitler's 
technique and take everything they 
wanted . .. that democracies can 
never fight a successful war. It is 
said that Stalin sincerely wishes to 
make Russia a power in the peace- 
ful development of the world; but 
that he dared not seem to lag be- 
hind the others in expansionist zeal. 

Churchill’s speech at Fulton gave 
the Russian premier a chance to 
breathe fury and flames against the 
British which did no harm to the 
cause of peace, and was useful to 
Stalin’s personal position. At any 
rate Stalin, in appointing his Vice- 
Premiers ... roughly a dozen in 
all... only chose two marshals, and 
both of them were old favorites of 
the first phase of the war, who took 
no part in the victorious sweep to 
Berlin, 

It is not. easy to understand the 
Russians but London has never been 
as apprehensive as Ottawa and 
Washington. Hence the stock mar- 
ket, which stubbornly refuses to de- 
cline. The fiscal year not only end- 
ed in that niost glorious summer 
weather but with an increased rev- 
enue and a declining expenditure. 
This has induced a measure of op- 
timism among investors, who now 
think that Chancellor Dalton will 
lower the income tax in his forth- 
coming budget. It is thought that he 
will do away with E.P.T. but there 
are fears that he will substitute for it 
a dividend limitation measure. On 
balance, the market is optimistic, 

cs ae » 


Even Eden Irate 
As House Sits Late 

Perhaps because of the warm sun, 
tempers are rising at Westminster 
after a period of comparative calm. 
On Monday of this week the House 
sat until 5.30 am., and there were 
angry outbursts from both sides. 
Anthony Eden astonished everyone 
by losing his temper and pounding 
the table. r 

Incidentally the question of the 
Conservative leadership has been 
sharply focused by Churchill’s re- 
turn from America, He had a great 
reception from the Conservatives 
both in Parliament and when he ad- 
dressed the party; but even his most 
fervent admirers are saying that in 
his absence Eden made the Opposi- 
tion really effective. ‘The whole 
party wants to put Churchill on a 
pedestal or even a second Nelson's 
column, providing that he will stay 
there. But it believes the day-to- 
day leadership should be entrusted 
to Eden. No one quite knows how 
all this is to be adjusted, but the 
Conservative pot is boiling. 


The Trade Unions are making big 
efforts to recover their prestige and 
power, which Kave declined per- 
sistently since the general election. 
After demanding a 40 hour week, 
they now say they are ready to leave 
that to some future time. They also 
offer a period of no strikes in order 
to ensure national recovery. But 
they declare that the Government 
must not bring in a national wages 
policy. In other words, the Unions 
demand the right to negotiate wage 
agreements with the employers. It 
does not need afiy particular econ- 
omic acumen to realize that Trade 
Unionism has a hard task to survive 
under Socialism. 


There'll Always Be 
A Spring Double 

The more the British change, the 
more they are the same. This week 
occurs what is popularly known as 
the Spring Double, which means 
that Lincoln Handicap marks the 
opening of the flat racing while the 
Grand National more or less ends 
the jumping season. Both events are 
naturally far removed from London, 
since nothing is more tenaciously 
guarded than the territorial rights of 
race courses, 


Lincoln is a very poor course and 


’ a o 
Grapefruit Juice 

| = a - 
Ceiling Assailed 

Some hope of upping Canada’s 
1946 700,000-case grapefruit alloca- 
tion is seen with recent U. S. an- 
nouncement that citrus fruit will 
be the most plentiful in history this 
season in that country. 

Canada’s allocation, set last fall, 
and almost double 1944’s actual im- 
port was to be supplied solely from 
Trinidad, Jamaica and Texas where 
prices shaded those of Florida. The 
Canadian Government still is called 
upon to make substantial subsidy 
payment, to allow grapefruit juice 
to sell at existing price ceilings. 

In the light of a two million-case 
decrease in Canada’s 1945 tomato and 
apple-juice pack, the Government 
is being urged to remove, or at least 
ease, existing ceiling price controls 
on grapefruit juice. 

Grapefruit output is seen around 
63 million boxes this year in United 
States, 21% above last season and 
surpassing the 1934-43-year average 
by 70%. 


R. L. CRAIN LTD. reports that 
total sales volume for 1945 was 
slightly below that of the previous 
year, but during the closing months 
of the year the sales division had 
fully recovered from the effects of 
cutbacks. Earnings for the year 
totalled 56c. a share. The latter 
half of the year was one of re- 
habilitation, reorganization, and 
planning for expansion. It was 
decided to build a new plant and 
office which is to be located on 
the Richmond Road in Westboro, 
Ont. -Construction has begun, oc- 
cupancy expected late this summer. 


almost unreachable except by local 
inhabitants. As no one knows the 
form of the horses so early in the 
season, it is always a_ reckless 
gamble but even if Britain goes 
Communist or Conservative, the 


-Lineoln will open the flat racing 


season, 


Last Saturday Oxford won the 
Boat Race from Cambridge. Ac- 
tually it was the Treasury which 
really won, as it charged entertain- 
ment tax to people who rented win- 
dow space to watch the race. In- 
cidentally there is a topical tip in 
a horse called “Treasury” running 
in the Lincoln. Fortunately it will 
be too late for you to back it. 
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Gort Was Heroic 
But Unfortunate 

The death of Viscount Gort who 
commanded the Dunkirk British 
Army in 1939-40 marks the passing 
of a gallant and unfortunate man. 
Any general who commands a Brit- 
ish Army at the beginning of a war 
is doomed. Gort was the bravest 
of the brave. Danger to him was 
like drink to a drunkard. Serving 
with the Guards in 1914 he went out 
by himself to destroy a machine-gun 
post, which he did by strolling to- 
ward it as if he were walking in 
the park. For that and other acts 
of valor he won the V.C. His 
daughter married a V.C. of this war. 
Gort had china-blue eyes like Billy 
Bishop. 


® * * 


No one knows where King George 
of Greece is. Claridge’s hotel says he 
is not there. His son Prince George 
arrived in London this week from 
a visit to America. Rumors say he 
is determined to go back to Greece 
if the elections favor the Royalists. 

as = e 


Later this week Sir Ben Smith, the 
Minister of Food, will face a big 
row in the Commons. Lobby gos- 
sip says he is marked for the House 
of Lords which is a repository for 
ordinary men who succeed, and for 
big men who fail. Smith is about 
as tactful as a bull in fly time. A 
Minister who loses his temper in 
Parliament usually loses his job. 


Speculate Who 
Princess May Wed 

Speculation has begun about the 
marriage of Princess Elizabeth, She 
frequently dines and dances in pub- 
lic in small parties, all of which is 
highly approved by the public. So 
far she has not been seen in the 
company of the new aristocracy, but 
confines her escorts usually to young 
officers from the Brigade of Guards. 
The old idea that Royalty could only 


present King as well as his ‘brother, 
the Duke of Gloucester, married 
daughters of Scotland. 

Quite outside the personal or ro- 
mantic aspect, the job of consort is 
not an enviable one. On the other 
hand, there are few princely fledgl- 
ings in Europe who would be ac- 
ceptable to the British. Neverthe- 
less there is a boomlet in European 
monarchies. If George succeeds in 
regaining the Greek throne and 
Juan does a deal with Franco, I 
would not lay a thousand to one 
against another German monarchy. 
Even in France they are beginning 
to say that the British system of an 
all powerful Parliament under a 
constitutional monarchy, is the. best. 


Von Ribbentrop 
Really ‘On Spot’ 

I never thought that I would feel 
a twinge of sympathy for the 
wretched Ribbentrop but the spec- 
tacle of him in the box being ques- 
tioned by Sir David Maxwell Fyfe 
and “Khaki” Roberts is pretty 
tough. , Roberts has the physique of 
a heavyweight boxer and a mind 
like a tank. Maxwell Fyfe is icily 
calm and would have made a per- 
fect Grand Inquisitor. No wonder 
at the end of the cross examination 
Ribbentrop had to be dragged to his 
corner. 


te * . 
Did I mention that summer was 
here? Even if I did, let me repeat 
that it is still here. For once, April 


is living up to Robert Browning's 
build-up. 


i Fa yy 
MISS IRENE KON 


well known in Canadian adver- 
tising circles, has been appoint- 
ed advertising manager of Can- 


marry royalty was ended when the adian Celanese, Ltd. 
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How often 


the same thing 


A NY Canadian business can cut the 

cost of repetitive writing — whether 
it be names, numbers, descriptions — in 
fact, any information whatsoever. 


Addressograph is the modern method 
of doing the tedious and expensive job of 


Illustrated is the Class 1900 
Addressograph. 


Also available are hand model 
Addressographs. 


th 


FOUR YEARS BETTER THAN BEFORE 


ture... new tail lights have improved optics 
for greater light dispersal and safety in night 
trafic . . . smart new French-pleated up- 


The latest Plymouth is the greatest Plymouth 
ever engineered and built by Chrysler. 
Refined and improved in more than thirty 
ways, the latest Plymouth sets a new quality- 
and-value standard in the lowest-priced field. ' 
Great new Safety Hydraulic Brakes give you 
more stopping ee better control, with 


25-30Z less. 
enamel finis 


new grille...new, wide, 


al pressure ... new baked- 
retains its gleaming lustre 
longer, is more durable and color-fast ... 
handsome new front-end design... smart 


holstery 


massive, wrap- 


around bumpers give better protection to 
body and fenders... newgntake manifold 
design shortens the warm-up period, in- 
creases horsepower and contributes to 


better performance. 


New-type oil pump increases delivery of 
oil to the engine, maintains more constant 
oil pressure through the range of engine 
operation—a new long-life economy fea- 


. . « Be sure to see the Latest, 
Greatest, Plymouth. You will like it! 


. » . handsome new instrument 
anel... new three-spoke steering wheel for 
etter view of gauges... improved lighting 

of all instruments—no glare ... new con- 
venient starter button on instrument panel— 
all these are but a few of the many Plymouth 
advancements that make for still finer 
appearance, better performance, greater 
ri and increased economy. 


writing repetitive informa- 


tion in both small and large 


officés and factories. It does 
the job with speed, accuracy 
and economy. 


Addressograph methods 


Phone or Write 


Fst ar ti 


Vi 


ibid 


do you write 
more than once ? 


are simplicity itself. And Addressograph 
flexibility enables it to be utilized with 
any system or routine. 


Addressograph helps speed factory 
production, simplifies your distribution 
and customer contacts, saves on shipping 
and billing. 


Here is versatile equipment to aid you 
in every department that puts information 
on paper. Wherever time or money are 
important, Addressograph proves its 
service through savings, 


for Information to the Nearest Office 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 


Head Office and Factory: TORONTO 


HALIFAX QUEBEC MONTREAL 


Sales and Service Agencies: 
OTTAWA TORONTO HAMILTON WINNIPEG VANCOUVER 


Addressograph 


TRADE MARK 


SIMPLIFIED BUSINESS METHODS 


(Below) “The 


greatest improvement in 


brakes since we first introduced four-wheel 
hydraulic brakes in 1924"—say Chrysler 
Engineers. Much greater stopping power 
with 25-30% less foot pressure. Try them ! 


The handsome new front-end of the 
new Plymouth has a wide, massive, 
“read-hugging™ oppearance. 


Handsome new instrument panel fea- 
tures new, convenient starter button, new 
grouping of all gauges with improved 
lighting for night driving — no gilere te 
distract driver's attention from the road. 
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New ‘Climate’ for Construction Trades 


Backlog Not So Big 
As It’s Being Painted 


Facts Show Housing Never More Plentiful — 
Abundance of Cash Real Reason for ‘Shortage’ 


of Homes 


How many houses does Canada 
have to build? 

Most of the current figures on 
the housing Canadians need are 
inflated by war. Whether the 
estimates are made from a study 
of current demand or: by apply- 
ing theoretical yardsticks, they 
all suffer from inflation when 
compared to normal housing con- 
ditions. Deflation of these over- 
size “backlogs” could occur al- 
most overnight. 

The question is now how many 
do Canadians want, nor how 
many they should build. How 
many houses are they likely to 
build in the light of housing as 
it has been known in Canada, 
good times and bad? 

The answer to that question is 


“Ov ercrow ding” 
Reaches New Low 


(Persons per Dwelling) 


Other reports to the contrary, 
overcrowding does not exist 
statistically, There are today 
4.37 Canadians for every dwell- 
ing unit, the lowest number per 
dwelling since 1881. 


not to be found in the lists of 
applications for homes, or in the 
calculations of social workers. 


The Facts 

Here are some cold facts, taken 
from census figures and current 
estimates: 

—Today, despite slack house 
building during the war, there 
ere more dwelling units in rela- 
tion to the population than at 
any time in Canadian history. 

—If we build the planned 60- 
odd thousand houses this year, 
we will have~caught up to the 
building trendline of the 1930’s 
early in 1947, Even that depres- 
sion rate of building added to our 
housing inventory faster than we 
added to our population. 

—It would take over 55,000 
housing units a year to bring us 
up to the level of building in the 
1920's, so that if we are to get 
abreast of that prosperous level 
during the present decade, we'll 
have to build substantially more 
than 60,000 homes a year in 1947, 
1948 and 1949. (About 80,000 a 


year would bring us up to parity 
with the twenties and permit us 
to end the decade with over three 
million housing units.) 

—But 60,000 homes a year to- 
day is the highest rate of build- 
ing yet with the exception of the 
1901-11 decade when 62.4 homes 
were built per thousand of popu- 
lation, at a time when Canada’s 
population was growing faster 
than at any time since. The pres- 
ent rate works out at 49.6 houses 
per thousand people. 

Right here one _ important 
qualification needs to be made. 
The figures on building in the 
past are gained from the census. 
They represent the net gain in 
the number of dwellings between 
census dates, and so take into 
account the number of dwellings 
destroyed by fire or torn down 
because of obsolescence. The fig- 
ures since 1941 do not allow for 
the disappearance of homes. But 
on the other hand, the recent fig- 
ures don’t show all the homes 
that have been built since 1941— 
only those that got reported in 
the contracts awarded. It’s prob- 
able that the two errors cancel 
out to some exent. 


No Housing Shortage ‘ 

But with that mental reserva- 
tion, the figures definitely show 
that there is no housing shortage 
according to the standards we 
have known for over 60 years.. If 
there is a sHortage now, there 
has been stark famine ever since 
1881. In 1881 there were 5.76 
Canadians for every dwelling 
unit in the country, Each census, 
boom or depression, has eased the 
crowding (see chart). By 1941 
there were only 4.55 Canadians 
per dwelling and today the figure 
is down to 4.37. By the end of 
the year there should be 4.36 
Canadians per dwelling. 

The figures indicate pretty 
clearly that the housing shortage 
is a psychological one, backed up 
with postwar cash. Which, of 
course, doesn’t make it any the 
less real to the builder, but it does 
indicate that since the home-buy- 
ers are actually better supplied 
than ever before, the fancier esti- 
mates of the building backlog may 
not stand up. The cash that is 
backing the 1946 demand may not 
be so plentiful in 1947 and the 
demand for houses may shrink 
proportionately. 

But while the chill statistics of 
housing warn against overesti- 
mating the size of the backlog, 
they also tend to deflate some of 
the more: lush statements about 
the magnitude of our present 
program. Sixty thousand houses 
a year looks big, and actually is 
above the 55,000-odd needed to 
equal the rate of building in the 
twenties (allowing for our in- 
creased population). But it’s only 
a third larger than the 42,000-odd 
that we would build to keep on 
a par with the depressed thirties. 
Not only that, but it follows four 
years in which less than 30,000 
new houses were built annually 
(most of them in wartime boom 
towns). 


CONTRACTS .... 


1929 Is Left Behind 


1929 


1934 35 36 37 38 39 40 4) 


42 43 4 
The 


Shortage or no shortage of materials and labor, construction 
eperations this year are headed for an all-time peak if business 
booked in the opening quarter is any guide. 


Housing Yardstick 


What our building should be in terms of the prosperous 1920’s and the 
depressed 1930's, compared with actual rates for 1941-45 and pro- 


jected building in 1946 end 1947 


Thousands of Houses 


The above chart translates what we built in the 1920’s and 1930’s 

into terms of today’s population, Early in 1947 we should pass the 

rate of building in the thirties, but would require a higher rate 
of building to catch up with the twenties. 


Soa ag oe 
The Financial Post 


Our present goal of 60,000 homes 
a year has been bettered only 
once in the period for which 
figures are available. That was 
between 1901 and 1911, the 
period of heaviest immigration 
and growth. In the above chart, 
the 1946 rate is brought to the 
same basis as the earlier peri- 
ods, each of which is for ten 
years. 


See Greater Stability 
In Construction Future 


New Patterns Promise Long-term Activity 
After Heavy Current Demand Has Been 


Satisfied 


What looks at this juncture 
very much like a $3 billions 
building program in the five 
years 1945-49, double the 1940-44 
wartime total and more than 
triple that of the 1935-39 pre-war 
period, finds the construction in- 
dustry as the 1946 season opens 
wading in up to the ears in con- 
tracts—and in shortages. 

The industry appears heading 
rapidly toward billion dollar a 
year status in the early 1950's, 
provided it can sufficiently ex- 
pand its manpower and supply 
production facilities. This process 
has lately been stepped up. But 
it may have to be speeded still 
more. 


Huge Sums for Building 


The King Government’s April, 
1945, White Paper declaring for 
“a high and stable level of em- 
ployment and income” and for 
“higher standards of living” also 
expressly names construction as 
a major vehicle for such far- 
reaching policy of economic sta- 
bilization. This historic utterance 
may well mean that this indus- 
try may enjoy more “ups,” fewer 
and kindlier “downs” in follow- 
ing years. 

Even more visible as a con- 
struction stabilify factor is the 
substantial improvement in the 
debt and savings position of most 
provincial and municipal govern- 
ments, with huge funds earmark- 
ed for construction spending as 
far ahead in some cases as 1955. 

The Ottawa Government’s 
declaration of permanent “part- 
nership” with the construction in- 
dustry previously had been back- 
ed up substantially. Laid on the 


Construction Trends-=-=sy cuive CHATTOE 
Builders, Big Lenders 
On Integrated Housing 


With the blessing of David Man- 
sur’s recently organized Central 
Mortgage & Housing Corp. in Ot- 
tawa, mortgage lending companies 
and house builders under the Na- 
tional Housing Act have organized 
13 building programs across Canada 
to launch the long promised NHA 
Integrated Housing Plan. 


With a dozen or so other pro- 
grams being negotiated, nine of them 
in Winnipeg alone and only one in 
Toronto so far, two each already 
are being started in Winnipeg, 
Oshawa and Montreal, and one 
each in Hamilton, Kitchener, Lon- 
don, Sarnia, Port Arthur, Fort Wil- 
liam, Saskatoon. 


The programs currently approved 
run all the way from 20 to 100 
houses, but The Financial Post un- 
derstands, an effort may be made 
to keep the average size of later 
programs down to 12 to 25 houses, 
with 50 as a desired maximum. One 
aim is to avoid segregation of veter- 
ans in colonies, another to spread 
the work among as many builders 
as possible. Both these goals are 


MATERIALS... 


The Outlook Brightens 


(Per Cent Increases 1946 over 1945) 


* For Domestic Use.~ overall ovtputup6%  ~ 


The Financial Post 


Building materials production is inching upward, with lumber, 
plumbing and heating goods in the lead. But that doesn’t mean 


job delays are over. - 


seen more readily attainable with 
smaller programs. 


Organization of the programs is 
being left mainly to the lending in- 
stitutions and builders. How many 
of them there will be this year re- 
mains to be seen but the scheme 
already has been launched on a 
large scale and soon may pass the 
1,000-house mark. 


‘Limitations on the program will 
include these: With building costs 
generally still advancing — some 
materials, prices and wages in par- 
ticular—the IHP agreement, even 
with its renegotiation clause, may 
not appeal to some builders. And 
Ottawa is understood opposed to 
great expansion of the plan, under- 
stood to favor participation by per- 
haps one in three of the established 
and reputable builders with ade- 
quate organization and resources. 


The Integrated Housing Plan calls 
for a degree of mass building in 
“neighborhood” projects. Its chief 
features are a fixed and definite 
price and profit limit, a firm 
priority on supply under Ottawa’s 
new “Approved Priorities Hous- 
ing” setup favoring Wartime Hous- 
ing, Veterans’ Land Act, Housing 
Enterprises of Canada and indivi- 
dual veterans with houses well ad- 
vanced but slowed for lack of 
materials. 


* * * 


The On-site Builder 


remains in the contest to speed bet- 
ter, cheaper homes. His chief 
weapon against the growing bid of 
factory-built, sectional and panel 
houses, is his own and original ver- 
sion of the prefabrication principle— 


line have been or, declaredly, 
soon will be: 

Money—National Housing Act, 
Industrial Development Bank, 
Prairie Farm Rehabilitation and 
Farm Improvement Loans Acts. 

Research — National Research 
Council. 

Building — Wartime Housing 
Ltd. and Veterans’ Land Act ad- 
ministration. Depts. of Public 
Works, Transport, Mines & Re- 
sources, 

Co-ordination and Control 
(prices, distribution, timing) — 
Reconstruction Dept. and the 
Prices & Trade Board. 

But while the Ottawa partner- 
ship is a major “climatic” factor 
for the construction future, bulk 
of the industry’s business quite 
clearly ‘will continue to come 
from its old customers, industry 
and commerce, big institutions, 
the corner grocer and the aver- 
age Canadian household. 

Space forbids even a represen- 
tative sample listing of industrial 
projects under way—they are too 
many, running the gamut from 
Imperial Oil’s Montreal East cata- 
lytic refinery at over $15 mil- 
lions and a dozen others almost 
as big, to literally scores of jobs 
like the $175,000 Mueller Ltd. ad- 
dition at Sarnia and hundreds of 
smaller operations. 

Put under way since v-J Day 
and now being supplemented by 
a profusion of further projects 
from architects’ boards is an un- 
usually wide range of “commer- 
cial” expansion operations mark- 
ed by re-emergence of stores, 
garages, office buildings and 
other war-banned types of struc- 
ture. 

Here are 18 typical large “com- 
mercial” jobs begun since VJ-day 
(figures are approximate, mostly in- 
clude equipment): 


Toronto, Bank of Montreal office build- 
ing completion $4 millions. 

ea Connaught hotel renovation 
$1- million. 

Verdun, adjoining Montreal, Bell Tele- 
phone exchange $660,000. 

Montreal, Henry Morgan store escala- 

McLennan, 
,000. 


tors $350,000. 
McFeely & 
Priot warehouse $25 


Vancouver, 
Montreal, Holt, Renfrew store and work- 
shop addition $250,000. 
Edmonton, Massey - Harris showroom 
and warehouse $250,000. 
queue Loudee Equipment warehouse 
000 
York Twp., adj. Toronto, J. K 
garage, showroom, office $208,000. 
Magog, Que., a Goyette, hotel re- 
construction $200,000 
Ste. Julie, Que., CNR station $165,000. 
Toronto, M. S. Soules, garage addition 
$155,000. 
giso.son” Jack Aaron, medical building 
Montreal, yn yt Langlois, garage, show- 
room, office $125,000 
Montreal, Carpenters’ Dist. Council 
labor temple $115,000. 
Vancouver, James Richardson & Sons, 
oie bidg., $100,000. 
Thomas, boat. Grand Central hotel 
addition $100,000. 
Montreal, CPR warehouse $100,000. 
Toronto, International Petroleum office 
alterations $100,000, 


Canada’s 900 architects have never 
before been busier with sketch 
plans, working drawings, specifica- 
tions and contractors’ tenders for 
projected school and hospital build- 
ings, additions and alterations. 

Here are typical major school and 
hospital jobs begun since VJ-day, 
arranged geographically, from east 
to west for schools, the reverse for 
hospitals: 


Crang, 


SCHOOLS 
New Brunswick: 
Sunny Brae and Moncton, Sisters of 
Good Shepherd, both $500,000. 
Saint John School Board $318,000. 
pee University of New Bruns- 


Quebec: 

Montreal and Sherbrooke, Provincial 
Govt., $100,000 and $225,000. 
Joliette School Commission $320,000. 


Waterville, Religieux de Ste. Croix 


Montreal, Soeurs de Misericorde $135,000. 

Quebec City, Laval University $135,000. 
Ontario: 

Oshawa Board of Education $500,000. 

London, University of Western Ontario 


$275,000. 

Ajax, Dominion Govt. for University of 
Toronto $250,000. 

Hamilton Board of Pineation $228,500. 

Sarnia School Board $173,000. 

Nelson Tp. School Board, near Hamil- 
ton $100,000. 
Saskatchewan: 

Saskatoon, University of Saskatchewan 


progressive increase in mechaniza- | $600,000 


tion of repetitive operations, more 
and more precutting and preassem- 
bly, as in plumbing and kitchen fit- 
tings, stairs, doors and windows. 
When, in addition, he develops low- 
cost land and’ builds 50 or more 
houses at a time, the on-site builder 
is in a local sense a mass merchan- 
diser. 


That, briefly, is the formula which 
enables Eisenstadt in Montreal, 
Léunt and Bird in Winnipeg, Jen- 
nings, Garton, Salter, Harry Long, 
Norman Long in Toronto, some 
others, to quote firm prices in this 
period of unpredictable building 
costs, and to offer values still com- 
petitive with those of the professed 
prefabricators. 


If the on-site leaders prove equal- 
ly resourceful in pioneering new 
structural techniques and new ma- 
terials—particularly those promis- 
ing lighter, cheaper and more effi- 
cient walls in larger components— 
they may long delay the prefabri- 
cators’ millennium. . 


British Columbia: 
Vancouver School Board $150,000. 
~ 7 - 


HOSPITALS 
British Columbia: 

Essondale, Provincial Govt. = mies. 

Burnaby, minion Govt. $45: 

Victoria, "Sisters of St. J — ate, 000. 
an General $210,0 

berta: 
Edmonton, Sisters of St. Joseph $400,000. 

Edmonton City’s Royal Alexandra 
$238,000. 

Ontario: 

Toronto, Sisters of St. Joseph $1, ay 

Port Arthur City General $350,000 

Kilworth, Ont., Society for Crippled 
Children $100,000 
Quebec: 

Senneville, Dominion Govt. $1,250,000. 

Drummondville, Hotel Dieu Nicolet 
$700,000. 

Joliette, Sisters of Providence $700,000. 
Prince Edward Island: 

Charlottetown, P.E.I. General $100,000. 
New Brunswick: 

Saint John, and Westfield Rd., near 
Saint John, Dominion Govt. $270,000 and 
$250,000. 

Nova Scotia: ~ 
New Waterford Hospital Board $248,000. 
A second glance at these lists may 


suggest, too, the complexity of the 
job facing official censors, who soon 
may be called on to rule on essenti- 
ality of everything from schools for 
lip reading and hospitals for dogs, to 
beauty parlors, variety stores, bil- 
liard ball factories and juke joints. 


dda 


B.C.’s Hell’s Gate fishway construction, 
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Plumbing, Heating Lead Race for More Materials 
But Demand WillContinue toOutstrip Production 


If you are neither a veteran plan- 
ning to build a house in the $5,000 
category, nor a manufacturer with 
plans for a new plant or addition of- 
fering additional employment 
chances are you won't get a building 
permit and even if you do get the 
permit you'll lose out in the current 
battle for materials. 


Pees cae ‘a 
Production limitations, excessive 


and conflicting demand—even more 
than Ottawa’s supply priorities— 
are expected to keep construction 
supplies of most kinds extremely 
tight through 1946, 1947 and possibly 
even 1948, despite the proposed ban 
on nonessential building. 

With an estimated 40,000 veterans 
in the market for the 60,000 low-cost 
houses Canada expects to build in 
1946, the supply outlook for other 
would-be builders is far from bright. 

Three building supply factors 
newly dominant are these: 

1. Building demand for at least 
two or three years will continue 
substantially and increasingly in 
excess of the industry’s manufac- 
turing and labor capacity. 

2. Materials production in most 
cases has gained only slowly since 
war's end in response to ceiling 
price relief, improved labor sup- 
ply, etc. 

3. There may continue to be, nev- 
ertheless, more bricks and bath- 
tubs than masons and plumbers to 
handle them. 

Here is & national picture of re- 
sults to date in the postwar effort 
to boost output of building materials. 

Soil pipe, officially called No. 1 

bottleneck, though hardly more cri- 
tical than brick or millwork, already 
is responding to price relief. Foun- 
ary trade expects production of this 
cast iron product may be up 5,000 
to 8,000 tons, or 23 to 36% over 1945's 
22,000 tons. (Average house uses 
about 500 pounds; consumption nor- 
mally divided about equally be- 
tween residential and general con- 
struction.) Substantial soil pipe ca- 
pacity was idle or diverted to other 
use at this reporting, with demand 
in some quarters for further price 
relief, on top of the 8% represented 
in removal of the sales tax May, 
1945, a 4%% rise granted in July, 
and 133% additional last month. Ot- 
tawa was countering with considera- 
tion of government manufacture in 
idle plants. 
* Plumbing and heating—The indus- 
try estimates its 1946 production rate 
20 to 25% over 1945 and 35% over 
1938, including bathroom and kit- 
chen fixtures of enamelled cast iron 
and vitreous china, radiators and 
boilers. Demand exceeding 1929, 
peak construction year, is expected 
into 1948. 

There is disagreement on the 
plumbing “shortage” position. 

Manufacturers promise enough in 
1946 to equip 38,000 new dwellings, 
to replace 12,000 obsolete installa- 
tions in existing dwellings, and to 
supply in addition “a reasonable 
program” of general construction 
and improvement. They say that 
quantity of plumbing fixtures rep- 
resents “just about all the rest of 
the building industry can enclose.” 

But a recent Dominion Bureau of 
Statistics survey showed that 40,000 
new housing units were completed 
last year, plus 5,000 created by con- 
version. This survey appears to in- 
dicate a total of 45,000 complete new 
plumbing asse: blies in the year, 
apart from residential replacements 
and apart from the requirements of 
general construction. This authori- 
tative DBS measurement, in light 
of complaint by individual and 
mass builders that slow delivery of 
equipment has hampered their oper- 
ations, may be taken as fairly plain 
indication that plumbing remains a 


| 


Building demand is still 


gaining rapidly on building 


materials supply. Modest increase in some tight items is 
indicated but measures to speetl output, including price 
ceiling relief have been applied only gradually. Others 


still await policy decision. 


The proposed ban on non- 


essential building will help some would-be builders. But 
for many others 1946 may not:be “go” year after all. 


ranking bottleneck on the building 
supply front. 

Plumbing enamelware plants with 
one or two exceptions are still on a 
single shift basis. Capital expansion 
of furnace capacity in some cases 
and wider adoption of double shift 
operation generally, seem indicated. 
The market outlook appears to war- 
rant bold departure from “business 
as usual” schedules, but government 
assistance in certain instances may 
be held necessary, 


Barriers -to further general in- 
crease in output of plumbing and 
heating foundry goods, from existing 
capacity, include supply and com- 
ponent shortages—such as scrap and 
pig iron, toilet seat hinges; relative 
scarcity of efficient and willing 
workers, including molders. “Uncer- 
tainty of market prospects for 1950" 
is the reason advanced for the in- 
dustry’s hesitancy to embark on 
major capital expansion of pottery 
kilns, foundry melting, molding, 
cleaning and enamelling facilities. 

Oil burners, stokers probably 
won't materially exceed 1945 pro- 
duction. 


Oil burner fabricators and dis- 
tributors are mostly “sold out” for 
the year, report critical shortages of 
transformers, 3-ampere switch 
boxes, wire, mainly because of re- 
cent strikes in U. S, electrical and 
steel industries. A threatened strike 
in the Canadian brass industry 
(Anaconda) clouded the outlook as 
this report was written. When and. 
if materials loosen, skilled installag 
tion crews will be a bottleneck. 


Stoker supply reportedly now 
équals demand, despite slow deliv- 
ery of grey iron castings, steel parts, 
electric motors, transformers and 
controls. Wartime restrictions on 
oil use for domestic heating put ex- 
cessive demand on coal, brought 
some consumer disappointment over 
coal quantity and quality. As oil, 
now back from war, has won coal 
customers, so oil burners have 
encroached on the stoker market. 


Brick, an industry almost killed 
by depression in the 1930's, and then 
further “depressed” by wartime em- 
phasis on temporary construction, is 
coming back only slowly. Brick- 
men expect in 1946 to increase their 
output only up to 10% over last 
year, when production roughly 
equalled 1939. Sales in 1945 totalled 
something like 180 million brick, 25 


Trade Hope 


million brick above 1944. But that, 
according to best estimates, is only 
half enough for present needs.. 
Modest increase is expected about 
May. But supply of brick undoubt- 
edly will continue far short of de- 
mand in 1947, and even beyond. 


Brick now is being produced at 
little more than two thirds of Cana- 
dian plant capacity. Quebec’s seven 
major plants are making a better 
showing than Ontario’s; reportedly 
are averaging at least 90% of ca- 
pacity, to Ontario’s 65% or less. On- 
trrio plants are feeling the labor 
pi.‘ch again following easing last 
fall. 


In 1..e last 15 years three dozen 
smaller wnd medium-size Canadian 
brickyara: have dismantled, the op- 
erating com, nies wound up—about 
two dozen in the Toronto-Hamilton 
region alone. Reduced operation of 
the others hastened deterioration of 
capital equipment, since brickmak- 
ing is largely an outdoor operation. 

The industry, its wartime ceiling 
prices moored to near-depression 
level, got some relief in 1943, more 
last May with removal of the 8% 
sales tax on building materials and, 
for the Toronto-Hamilton region 
alone, another upward adjustment 
last fall. But still higher brick prices 
now are widely advocated ‘by con- 
struction industry users, as well as 
by the manufacturers, to bring about 
reopening of idle plants, further me- 
chanization, improvement of work- 
ing conditions, and to provide for 
wages that will gttract and hold able 
and willing workers. 

Lumber, millwork — For lumber 
users the most important addition to 
supplies will come from quotas now 
diverted from the armed forces. 
These, together with an estimated 
6% increase in sawmill output prem- 
ise Canadians about 25% more di- 
mension lumber than in 1945. Woods 
and mills foresee no major bottle- 
necks, though labor still is tight in 
some special skills. Expectation is 
for marked easing in bulk supply 
about mid-year. Preferred building 
qualities, however, may stay scarce 
in relation to excessive demand. 

Plywood production increase is 
very modest but stocks, particularly 
in the East, are expected to grow 
with reduction of the export quota 
from 65 to 50% as of April 1. 

Planing mills in 1946 probably will 
produce 10 to 15% more millwork— 


s to Provide 


30,000 Tons of Soil Pipe 


MONTREAL (Staff) — Govern- 
ment production of cast iron soil 
pipe (The Financial Post, April 6) 
to supplement private production 
may not be necessary, The Post is 
informed by trade sources. 

Prospective 1946 private supply 
of soil pipe, heretofore number 1 
housing supply headache, will equal 
minimum requirements if present 
plans to restrict building permits to 
“essentials” are adhered to, it is 
stated. 

Production in 1945 totalled only 
22,000 tons. WPTB gave this indus- 
try a 13.3% price boost, effective 
March 20, and the industry now ex- 
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pects 1946 output to reach 27-30,000 
tons. Some price relief also was 
given in 1945, 8% in May with re- 
moval of sales tax, and a further 
4%% in July. Total relief in 1945 
and 1946 to date thus amounts to 
25.8% over the early-war base level. 
Foundrymen; however, claim this 
isn’t enough; some say another 25% 
boost is what’s needed to get soil 
pipe production up to 30,000 tons a 
year, (An average house uses about 
500 lb. Large office buildings 20 
times that amount.) 

But the recent price increase is 
expected to encourage added pro- 
duction from existing plants, and re- 
turn to production of those plants 
where production was discontinued 
owing to its unprofitableness. What 
was a major factor in holding back 
new construction last year may now 
recede into the background if (a) 
production reaches the expected 
27-30,000 ton level and (b) essential 
requirements do not exceed that 
level. , 


The trade here says the construc- 
tion industry could readily use 50,- 
000 tons of soil pipe, that 30,000 re- 
presents the absolute minimum es- 
sential production. The extent to 
which soil pipe supply will continue 
to hamstring construction, it says. 
will depend on how successfully 
building permits are limited to “es- 
sential” projects: 


Soil pipe shortages are not con- 
fined to Canada. Export of soil pipe 
is currently limited to 35 tons a year, 
the Post understands. But export 

| demand is such that the whole Cana- 
| dian production could be devoted to 
' that purpose. 


DOMINION SHIPPING CO. a 
subsidiary of Dominion Steel and 
| Coal Corporation, is reported to 
| have purchased 12 10,000-ton Park 
class steamships for rehabilitation of 


its industrial fleet, the Black Dia- 


mond Line. Three of the ships are 
said slated for use in the iron ore 
trade of Wabana, Newfoundland, 
and the rest in coal shipping out of 
Sydney and Louisburg to Halifax, 
Saint John and St. Lawrence River 
ports. The Black Diamond Line was 
almost wiped out by enemy action 
during the war. 


EDWARD LIPSETT LTD. & LIP- 
SETT ENGINE & MANUFACTUR- 
ING CO. report retained net profit 
of $19,113 for the year ended No. 30, 
1945. Refund of excess profits tax is 
estimated at $6,000. Current assets 
of $1,002,949 included $22,469 cash, 
$292,498 accounts receivable. Cur- 
rent liabilities of $515,775 included a 
bank loan of $284,500, accounts pay- 
able of $166,377. 


| STANDARD CHEMICAL CO. 
|states that under the offering of 
|rights to shareholders of record on 
Feb. 14 of this year, 139,131 common 
shares have been issued, increasing 
number of outstanding to 439,131. 


window sash, doors, flooring and in- 
terior trim—than in 1945. But there 
is one big “if.” Dependence on U. S. 
pine is the main worry at present, 
with.U. S. users threatening en- 
croachment on shipments to Canada. 
Choice of substitute woods, includ- 
ing cedar, may be wider with the 
expected increase in Canadian 
dimension lumber generally about 
mid-year. 

Gypsum board, lath—Production 
in 1946 reportedly is running 10 to 
20% above 1945. Plants mostly are 
on two-shift operation; some of the 
larger ones would step up to three 
shifts but for present shortage of 
paper board, which is the “bread” 
of the gypsum sandwich. The in- 
dustry says it’s unable to even guess 
when this shortage will ease. It re- 
ports 1946 demand at least equal to 
that of the peak year 1929, 


Steel—Little hope for major in- 
crease in sheets and pipe for heating 
and plumbing, plates for tank work, 
structural shapes for steel buildings 
and bridges, reinforcing bars and 
mesh for concrete buildings, bridges 
and roads, 

Expectation is that Canadian in- 
got output will be very little above 
1945. Primary and conversion ca- 
pacity reportedly is virtually 100% 
in use. Producers réport scrap short- 
age chief obstacle to full-out Cana- 
dian production. But labor disputes 
may present increasing difficulty. 
And imports from the United States, 
on which Canada depends heavily, 
are threatened anew by the U. S. 
coal strike, following a two-months’ 
suspension because of the U. S. 
steel strike. 


Builders’ hardware, according to 
best available estimates, won’t ma- 
terially exceed 1945. Demand is call- 
ed excessive—especially in steel and 
iron goods, hinges—and’ the deficil 
likely to be even more pronounced 
by the time the building program 
is in full swing next month. Main 
obstructions to increased output are 
supply shortages, not enough steel 
and iron, not enough lock compon- 
ents. Higher productivity of labor 
also is sought. 


Nails—Excessive demand for other 
wire and steel products assertedly 
forbids any material expansion of 
output. Still rising demand may ag- 
gravate the shortage in the next few 
weeks, Output now is at a rate said 
comparable with 1945 and 1939, 

Electric wire—Production now ex- 
ceeds 1945 only nominally, but is 
said to be about double that of 1939. 
Most plants are operating at two- 
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spEciFY WOOD FO 


For centuries wood has been man's basic material of 
construction — tried and tested and not been found 
wanting. Its ability to take it’ has been proven in five 
years of grueling warfare. 


EIGHT REASONS FOR USING WOOD: 


WOOD makes for economy. 

WOOD alone lasts for centuries. 

WOOD is easily adapted to the job in hand. 
WOOD makes for speed in construction. 
WOOD lends itself to modern trends in 


construction and design. 
WOOD gives maximum protection. 


WOOD lends unmatched beauty and harmony 
to construction. 


I. 
2. 
3 
4. 
5. 


6. 


WOOD guarantees maximum safety for 
minimum cost. 


SOUND PLANNING CALLS FOR WOOD CONSTRUCTION 


Canadian Lumbermen’s Association 


HEAD OFFICE: 


OTTAWA 
201 Victoria Bldg. 


TORONTO 
38 King St. W. 


QUEBEC 
14 de la Fabrique 


shift capacity but labor peace con- after the third quarter. But exces-, the face of steeply climbing demand, | moves by federal and municipal 
sidered uncertain. Current and pro-| sive demand is expected through| It offers little reassurance to the | authorities to encourage the build- 
posed plant expansion will bring | 1947 at least. average individual, corporation or} ing of houses and factories while 
substantial gain in capacity. This} The whole building supply picture‘ government with a building plan. limiting less essential types of con- 
may bring improvement in supply | thus is one of very modest gain in| It justifies and strengthens recent | struction. 
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The Key to 
-WAY PROTECTION 


FOR ROOFS... B.P. Asphalt Shingles . . . colourful, fire-resistant, 
economical . .. provide beauty and protection in all weathers and 
all seasons. B.P. Thick Butt Asphalt Shingles give you security and 
pride of ownership at money-saving prices. 


FOR OUTSIDE WALLS... B.P. Insul-Bric Siding offers a complete choice 
of colourful, pleasing combinations plus exceptional insulating prop- 
erties, Easy to apply over existing shingle, clapboard or wood sheath- 
ing — saves painting and fuel — adds lasting beauty, value and 


livability to the home. 


FOR INSIDE WALLS AND CEILINGS .. .5.P, Insul-Board . .. either by 


itself or as a plaster base... makes the ideal wall or ceiling. It is 
moisture-proof and vapor-sealed — helps cut fuel costs. Available in 
various widths, sizes and 


thicknesses for specific jobs 
—Insul-Board combines 
maximum insulating value originator of machine-made, T 
and structural strength. Ge 


SEBP The B.P. Oval ty the Trade-Mark ot 

Building Products Limited, largest 

manufacturers of Asphalt Sbingies in Canada... 

ick Butt Asphale 

ngles; Insul-Ated Sidings and asphalt, lamin- 
ated, rigid, wood fibre Insul-Board. 


BUILDING PRODUCTS LIMITED 


MONTREAL 
ROOFING -« 


TORONTO 
SIDING e« 


HAMILTON 
INSULATION -« 


WINNIPEG 
FLOORING 








Lay ‘em Like Eggs or Hoist ’em Like Flags? 
Kither Method May Bring Building Costs Down 


In the race to cut building costs, two types of devel- 
opment are today rated as most promising. One is area 
building, in which a large number of houses are erected 
simultaneously in one district. The other is prefabrica- 
tion, in which a large number of houses are built in a 
factory and erected individually or in an area-building 
project. Here The Financial Post presents details of 
two of the most recent and revolutionary U.S. develop- 


ments in each field. 





R. Buckminster Fuller of Dymax- | 
fon house and car fame, is probably | 


cient, uniformed crew of 10 men will 
have your house completely erected 


blazing the most original home con- | on the spot you picked.” 


struction trail in the world today, | 
turning out edifices which look like 
gigantic meta! bel! tents, or 7 
ebservatory domes. Much more con- 


stressing area production, 
house-building machine which R. G. 


Casts Them Like Bricks 
A very different proposition, 
is the 


ventional in design, although an in- | LeTourneau, Inc., of Texas, operates 


novation in technique, are the con- 
crete dwellings, cast for you on your 
own lot by R. G. Letourneau’s 
Tournalayer. 

Fuller, operating in the Beech Air- 
eraft Corp., Wichita, Kan., plant, 
claims to be first in mass housing | 





production in history. Fabricated in 1 j 


sections like segments of an orange, | 
the “makings” of an aluminum dwel- | 
ling can be packed into a metal tube 
16 ft. long and 4% ft. in diameter, | 
delivered anywhere in the United 
States, and assembled in a few days | 
at an over-all cost of $6,500. 

Assembled, *the house becomes a 
round aluminum structure, 36 ft. in 
diameter, anchored three feet above | 
ground by a centre mast. It is divid- 
ed into four wedge-shaped rooms 
Civing room with area of 338 sq. ft), 
with ancillary bathroom, cupboards 
and garbage disposal unit. The bath- 
room, stamped from four pieces of 
sheet metal, provides, within 25 sq. 
ft., shower and full-size tub, basin 
and toilet. 

Claimed Vermin-free 

Advantages claimed by Fuller for 
his structures include cost curtail- 
ment, due to mass production; stand- 
ardization of design, facilitating 
repairs or replacements; compact- 
mess; freedom from rodents and 
other vermin, due to the levation 
above the ground; freedom from ex- 
tremes of temperature, and from 
danger of fire or accident. Tests have 


and streamlined shape makes it easy 
to heat. 


tically overcome the weight prob- 


to prefab houses. His metal struc- 


tures weigh four tons—only 3% the} 


weight of “an ordinary house,” he 
maintains. 

One question mark still awaiting 
an answer is whether such a Mosque- 
of-St.-Sophia structure will appeal 
to conservative home-lovers. Fuller 
insists it will, particularly in such 
housing shortage eras as the present. 

“Simple as having a telephone in- 


stalled—perhaps simpler, today” the | 
inventor insists. “Place your order, | 


and within a i-w days a swift, effi- 











| As initially released from the steel 
proved, says Fuller, the house can| forms, the house is 32 feet eight 
withstand a 180 m.p.h. hurricane; | 


| 
| 


| 


Fuller claims also to have prac- | 


a : : centre of the roof section. The out- 
lem, biggest transportation handicap | cide wall flares out at the bottom to 








as its answer to the housing short- 
age. 


The Tournalayer machine 


| casts monolithically a reinforced 














$3,500 SOLUTION? 


“Bungalow Biddy,” as the Tourna- 
layer is familiarly known, will 
build 24 houses a month at a cost 
to the contractor estimated at 
$3,500 complete except for stove, 
refrigerator and furniture. Possi- 
bility for the future is three con- 
crete bungalows laid one atop the 


other by Biddy, to form cellar, > 


ground floor and -second floor. 


concrete house including the roof | 
with eaves, all outside walls, and a | 
lengthwise centred partition wall. | 


inches long, 24 feet wide, and 10 feet 
high. All walls are five inches thick, 
the roof being eight inches thick at 
the outside, sloping inwardly to the 


twelve inches for foundation and 
bearing area, 

Essentially, the Tournalayer con- 
sists of a heavy steel base upon 
which are mounted two inner molds; 
an outer form; a prime-mover and 


| a Wagon unit. 


Hoist House Bodily 


The outside form is open at the | 
bottom and the top and is suspended 
between the “U” arms of the wagon. 
The wagon consists of a huge 
electrically steerable Tournapull 


(rubber-tired. LeTourneau tractor) 
with, trailer attached. The trailer 
consists of a large torsional cross 
beam with lengthwise shafts strad- 
dling the house with a wheel under 
the rear end of each shaft. Three 
electric hoists are mounted on the 
wagon unit; one is mounted toward 
the rear of the side of each shaft and 
one is mounted in front at the mid- 
dle of the large cross beam forming 
a three point suspension for inde- 
pendent levelling of the house. There 
is also a main hoist which raises 
the house bodily from all three 
points at once. 

The suspension cables are fastened 
to the outside form in three places 
only. To release the wagon from 
the form and connect it to another 
form, it is only necessary to pull 
three pins. The entire form, includ- 
ing the inside, outside and base, can 
be picked up by the electric hoist 
and driven to a new site without 


dismantling the unit, provided there 
is ground thirty-five feet wide to 
travel on and a flat base of ground 


to set it on. Pouring of concrete 
could begin the instant the unit ar- 
rives. 

The entire machine is built of 
bolted sections which can be knock- 
ed down for shipment, and a special 
self-aligning type of bolt makes as- 
sembly rapid. However, a crane is 
necessary to set up the Tourna- 
layer. The base sections are bolted 
together and the inside forms are 
mounted on the base. The outside 
form consists merely of four rein- 
forced steel walls, hinged together at 
the four corners with an eccentric 
expansion hinge. These hinges can 
be expanded to release the outside 
steel walls from the concrete. The 
outside form is assembled either on 


| or off the inside form and then pick- 


ed up by the straddle wheeled 
wagon. 
Doors Where You Please 
The window and door frames are 
made of wood, steel, aluminum or 












| 
: Cc 
ey Years Ended Dec. 31: 1945 
Net earnings ........ « $434,398 


“what have you,” and are five inches 

thick. They may be fastened to the 

inside form wherever desired. The 
position of the window and door 
| frames may be changed simply by 
drilling additional holes in the form 
for bolts to hold them. The conduit, 
previously bent to shape and com- 
plete with outlet boxes, is also at- 
tached to the inside form, and the 
steel reinforcing is simply set in 
place. 
hoisted, backed over the inside form, 
lowered and latched in place. 

A light-weight insulating type of 
concrete is then poured into the 
opening which is twenty-four feet 
eight inches by thirty-three feet four 
inches. This is the outside dimen- 
sion over the eaves. 
used to vibrate the material under 
the door and window frames. To 


finish, a strike is used, leaving the | ? 


flat roof sloping to the centre sump. 
which has a single drain buried in 
the concrete to carry the rain water 
to the side of the roof. It is contem- 
plated that with high early strength 


cement and warm weather or ap- | 
plied heat, the cement can be ade- | 


quately set in twenty-four hours. 
As soon as the concrete is suf- 
ficiently set, the inside form is con- 
tracted by means of levers to relieve 
it from the concrete. The concrete 


house is still in contact with the out- 
side form and hanging in it. The 
outside form, embracing the house, 
is hoisted by the main electric motor 
to a position over the inside form 
which remains in place, driven to 
a prearranged site by the flexible 
four wheel rubber tired wagon, and 
lowered to the ground where a 
minor excavation has been made for 
the foundation walls, normally about 
fifteen inches deep. The outside 


form is then expanded, raised over | 
the standing concrete house and | 


driven back to repeat the operation 
Floors are then installed of wood or 
concrete about two feet above th« 
base. 

With “reasonable” working con- 
ditions, LeTourneau costs may tota! 


Then the outside form is | 


Care must be | g 


$3,500. Two-story houses are in| 


prospect, 

Engineers believe one house may 
be dropped in a suitably sized hole 
in the ground as a basement, and 
another house placed on top of this. 
If a second story is desired, the oper- 
ation could be repeated by putting 
another complete hoyse on top of the 
second one. 


COMPANY 
REPORTS 





CASSIDY’S LTD. 1945 retained net 


profit was up 63% from 1944. There 
was a sharp reduction in tax pro- 
vision for the year. The company 
was successful in its application for 
an upward revision of its standard 
profits under the Excess Profits Tax 
Act, 


CONS. INCOME ACCOUNT 


41944 
$550,483 
Less: Deprec. ....... . 21,223 18,639 
Gs MN ROMINE 0's bake" 2ae0 50. 10,257 
Income. tax reserves 214,645 399,804 
Net profit '........:... 198,530 121,783 
Less: Pref. dividends. 113,176 113,176 
Surplus for year ..... $5,354 8,607 


sIncl. ref. EPT 2 . 
Reflecting sale of Elkington & Co. Ltd. 
Earnings per Share and Dividend Record: 


Pref.: Excl. ref. EPT $12.28 $7.53 

Incl. ref. EPT .... 12.86 11.27 

OU Sankeedsosses 7.00 7.00 

Com.: Excl. ref. EPT 1.15 0.12 

Incl. ref. EPT .... 1.28 0.93 
None paid. 

Working capital ..... 2,555,301 2,116,834 


doece 9,382 60,488 


HAMILTON” - 
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This clean-run, uniform pipe meets all requirements of 
home, commercial and industrial heating systems whether 
hot-water, steam or radiant. It is scale-free, easy to cut 
and to fit, assuring a job of which any artisan or con- 
tractor can well be proud. 

Choose Stelco for all piping purposes: heating, water 
supply, sewage disposal, sprinkler systems, gas lines, com- 
pressed air lines, ammonia supply lines, etc. It conforms 
in all respects to the Canadian Standards Association 
Specification B-63-1942. Specify Stelco and be sure, 


A most 
efficient 
combination 


STELCO 


PIPE 
COUPLINGS 
& NIPPLES 


SALES OFFICES 
Lane. 2. SAINT JOHN MONTREA 
OTTAWA, TORONTO, HAMILTON  aelel, | 
WINDSOR, WINNIPEG, VANCOUVER 


EXECUIVIVE OFFICES 


MONTREAL 





| SCYTHES & CO. retained net pro- 
fe | fit for the year ended Nov. 30, 1945, 
.- | was up Slightly! from 1944. The re- 
| duction in tax provision about bal- 
‘ | anced the drop in net earnings. 
re During the year the creation of 
' $500,000 5% preferred $25 par was 
|authorized, the common was sub- 
| divided on the basis of two new for 
one old. Purpose of new preferred 
was to refund the 7% preference 
stock outstanding. 

INCOME ACCOUNT 















*Before redemption of 7° and issue of 
5% pref. and 2 for 1 subdivision of com. 


Years Ended Nov. 30: 1945 1944 re @ 
Net earnings ......... $351,374 $417,159 
Less: Deprec, ........ 11,683 13,0 
Dorrations .......... 11,918 10,572 
Employees’ bonuses 30,000 32,000 j 
a ere 20,119 287,577 . 
Net profit® ......cses. Vi654 78,024 
Less: Pref. divd. ..... 18,420 21,000 
Com. divd. ........ 34,750 37,500 
Surplus for year ..... 24,484 15,424 
oO r xX r & ‘Incl. ref. EPT .... 335024 46.994 
*Note:—Co’s. report shows ref. EPT in 
net profit and surplus for year. 
—— per Share and Dividend Record: 
% pi.: 
Excl, ref. EPT ... $4.85 *$6.16 
Cu d ois wean ute WiOSTG. i evcccs 
Incl, ref. EPT .... 6.92 *10.08 ~ 
7 Paid—7% ........ 1.16 1.75 
Com.: Excl. ref. EPT 1.18 *2.12 
ri rer. GPT... 1.85 *4.00 
aid—new ....... DE Su wees Ke ° e ‘ 
Paid—old 11... 0.50+4-0.75 1.00 0.50 No other fuel lends itself so well to control of of other jobs where temperature readings 


combustion and temperature as does gas. 
That is why, in the industrial production line — 
where heat application in any form is required 
— this flexible fuel is unsurpassed! The rate 
of its flow may be varied over wide limits — 
at an infinite number of intermediate points. 


from control panels show a fidelity to exact- 
ness that is unequalled in heat treating. 


Safety, 
Economy 


Working capital ..... 650,538 49,300 


TOWN OF MIMICO, Ont. new is- 

sue of 984,000 debentures, to be dated 
April 15, 1946, is being offered by 
Harrison & Co. Issue consists of 
$420,000 2144's due 1947 to 1954, offer- 
ed at par and $564,000 3's due 1955 to 
1966 of which the 1955 and 1956 ma- 
turities are offered at $101 and the 
balance at 100. Proceeds are for re- 
|demption of an equal amount of out- 
standing 3%, 34%% and 3%4% deben- 
j tures to be called for redemption on 
June 11, 1946. 


At the same time, Gas Controllability is very 
easy to obtain with equipment that is far less 
expensive to install and operate. Gas is a fuel 
that knows no mere "on", "off" or "“in- 
between" control. Instead, it gives close 
accurate modulation that serves in every kind 
of industry. It is the fuel that is quick — clean 


— and easy to use. 


Gas may be burned at the rate needed for 
the minute flame of the jeweller's torch. Gas 
may be fired at tornadic intensity in the largest 
furnace. And is also called upon to do scores 


Adelaide 6941 
124 RICHMOND STREET WEST 


—7he CONSUMERS GAS — 


6 0M PA Ny 


CPR this year passed its 1945 re- 
, cord for loaded revenue freight cars 


i/moving over 


COM Pp lan ie bj Ml ITED | March by AMT tINS ite, Com 


pany states that this all-time record 
re _ without benefit of extra 

a | traffic from American cars moving 
WINNIPEG | over CPR lines as occurred last year. 

. | Other records likely to be establish- 
ed are in shipments out of the port 
of Saint John, N.B., and grain load- 
ings at Vancouver, 


INDUSTRIAL DIVISION 


The B. GREENING WIRE 


HAMILTON ONTARIO 
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Windows of Tomorrow for Buildings of Today 
Is Offer of Glass to Architects, Home Builders 


Not many of the old-line building | 


materials can vie in new versatility 
with glass, one of the oldest yet 
among the most progressive. 
many can count an equal contribu- 
tion in recent years to advance in 
design of homes and buildings. Turn 
up almost any architectural publica- 
tion of the past 10 years or so-—-new 
and strong emphasis on window de- 
sign for better function and appear- 


Not : 


“Case hardened” solid glass doors, multi-pane win- 
dow walls that insulate, glass that bends like heavy rubber, 
glass in foam, “wool” and textile fibre. These are just 
some of the dramatic new guises of one of the oldest 
building and household materials. New products and 
applications have brought glass to the front as a medium 
of progress in building design and decoration. 





ance is immediately apparent. And | ment or human injury from shatter- 
it is new glass products, new ways /ing. This plate is processed to craze 


of using old ones that have made 
much of this important advance pos- 
sible. 


but not fall apart even under the 


hardest blow. And there are flexible 
‘safety panes that straighten them- 


Some of the most spectacular of |selves after being bent, curved or 
glass developments, however, are twisted, with something like the re- 


not in windows, even though win- 


dow improvements have been im- | 


portant and dramatic enough to 
capture the imagination of architects 
and home builders. 


silience of heavy rubber. 
Besides all this, strange things 


‘have been done to ordinary plate 
and window sheet, so that it nov 
|appears in a dozen new guises—glass 


Glass ingredients now are emerg- | you can see through only one way; 
ing from process lines in blocks of | glass containing color campounds 


foamlike substance and mats of 
wool-like material for heat insula- 
tion in building walls and roof. They 


that filter out the bleaching effect 
of sunlight, or that permit entry 


lof energizing violet light, or that 


turn up in fibres twisted into yarn exclude sun heat in summer; glass 
for fireproof and mothproof textiles; |in double or triple size “picture” 


in giass-plastic for molded equip- | windows 


ment, wall finish and trim. 
Glass Door, Flexible Window 


and entire walls which 
provide effective heat insulation be- 
cause they have two or even three 


Relatively new, too, is “case hard-/panes sealed together at the edges 
ened” clear plate for solid glass|and separated by dry air space. 


doors and other structural use where 
there is danger of impact punish- 





Sawdust is Base 


New Wallboard 


A new hard wallboard will be 
produced in Canada soon from saw- 
dust and other wood waste. Morley 
Lazier, Toronto consulting engineer, 
and W. D. Sheldon, Jr., Sheldong 
Ltd., Galt, Ont., hold the Canadian 
rights to the process recently per- 
fected by Warren R. Smith and Prof. 
F. Othmer of Brooklyn Polytech- 


Glass blocks, while not new, are 
however winning wider use in Can- 
ada in larger homes, factories, of- 
fices and the like, in keeping with 
a trend to greater emphasis on glass 
generally in modern architecttral 
design. 

Swedish, German and French 
architects between wars were de- 
signing hospitals, schools, factories, 
department stores and houses featur- 
ing entire walls of glass. It was a 
trend that before long embraced 
Britain and began to take hold in 
North and South America. More re- 
cently it has had noticeable influence 


nie Institute. New York. Canadian |on Canadian industrial, commercial 
rights include provision to export | and residential construction design. 


the manufactured wallboard to the | 


United Kingdom. 


The board is formed by subjecting l wall 
sawdust, plus about 10% activating | 


agent, to pressure under a controlled 
temperature. In the process a 4wo- 
inch layer of sawdust is reduced un- 
der pressure to board % in. thick. 
Lignin, the natural bonding agent in 
growing wood, is re-used to seal the 
particles of sawdust and fibre to- 
gether. 

First board produced experiment- 
ally in Canada is water-resistant, 
and Mr. Lazier expects to be able to 
render it completely waterproof and 
fire-resistant. It weighs about I Ib. 


Big Multi-pane Windows 
Wide corner windows and almost 
-size windows generally now 
can be built into houses without 


| danger of heat-loss in winter. Al- 


ready in Canada, houses—so far in 
the higher cost category—are ap- 
pearing one by one with “picture” 
windows or window walls, affording 
a new degree of interior daylighting, 
spacious view and something en- 
tirely new in window insulation. 
These windows are fabricated of 
high quality glass for clear vision; 
they are made up of two, three or 
more panes welded together on all 
four dimensions by a newly devel- 


though ordinary glass let in the 
warm rays of the winter sun, the 
heat was immediately dissipated by 
conduction. Windows were bitter 
cold to the touch; their chill result- 
ed in frost deposits; they “padded” 
the fuel bill. 


Discovery of a method of bond- 
ing metal to glass has resulted in 
development of “transparent insula- 
tion,” ie., metal-sealed multi-pane 
windows that exclude the cold by 
utilizing the captive air principle 
that is the foundation of most ther- 
mal insulation. Placing one’s hand 
on the inside of a double-glazed 
window on a winter day is like 
placing it on a solid wall. The inner 
pane is not cold enough to frost or 
mist, Instead of robbing the coal bin 
it imports much warmth from the 
radiance of the sun on a bright day. 

Eventually, say some architects, 
even low-cost houses may be equip- 
ped with adaptations of this type of 
window. 


New Plate Products 

Cémmercial and residential appli- 
cations of “case hardened” glass 
appear certain to expand rapidly. It 
will bend, twist and can resist hard 
knocks and wide temperature varia- 
tion. It is a natural glass manufac- 
tured from ordinary polished plate 
and as there is no introduction of 
an organic interlayer there is no 
change in transparency or discolora- 
tion even with years of use or when 


. € 
High Costs Kill 
Big Civic Projects 

Increased construction costs dur- 
ing the past few years are reflected 
in postponement of erection of a 
group of buildings designed to 
form the nucleus of a civic centre 
in Peterborough, Ont. Shortly 
after war began, plans were drawn 
up for a memorial auditorium to 
which citizens and business firms 
subscribed $300,000, only to find 
that their plans,. under present 
conditions, call for an expenditure 
of about $450,000. : 

A proportionate increase in the 




























the glass is subjected to severe 
changes of temperature. 

Its toughness is illustrated by the 
window of a “blitzed” British hos- 
pital which stood heavy bomb 
shock without splintering, even 
though sections of the metal case 
were blown off. 


- The glass in various thicknesses 
is already gaining use for windows, 
partitions, entrance doors and kit- 
chen equipment. It is recognized as 
standard equipment by Canadian 
automobile manufacturers. Its pro- 
tective qualities lie in the fact that 
on breakage it does not fly into 
splinters with razorlike edges, but 
disintegrates into small pieces which 
are neither large enough nor sharp 
enough to cause serious injury. This 
type of fracture occurs because of 


How many houses and apartments 
can the building industry provide in 
1946? 

Many a layman learned that build- 
ers last spring had to limit new 
starts because of the volume of com- 
pletion work remaining from 1944. 
Most who read will know that wors- 
ened shortages since have compli- 
cated the process, that we are this 
year completing an even bigger 
carryover. All interested—and what 
Canadian these days isn’t?—will re- 
alize that houses not started until 
late this year won't be ready to live 
in until 1947, that if we press build- 
ers to overcommitment on this sea- 
son’s Only slightly larger supplies 
we'll have even more half-finished 
houses than before. 

It is thus fairly plain to nonvet- 
eran home seekers that they have 
less than an even chance of gradua- 
tion in 1946 from construction wait- 
ing lists. 

’ DBS Turns on Light 
But none of this will satisfy the 





‘45 House Building Lags 
Blow to Nonvets’ Hopes 



























the stresses set up in the glass by| 
the hardening process, | 
*Fine fibres or filaments of g!ass 
represent one of the newest of new 
glass materials. Developed in United 
States by Owens-Corning Corp. 
it is made in Canada by Duplate Co., 
Oshawa, under the name “Fiber- 
glas.” It first proved valuable as an 
air filter but just before the war 
was being woven into all-glass fab- 
ries that defy wrinkling, wear, moth 
or flame attack. Since then the fibres 
have been made finer and, with pro- 
duction by Owens-Corning of a fila- 
ment .00002 in. in diameter, a white, 
fluffy wool-like mass of glass has 
emerged for a new role in thermal 
insulation of buildings and mach- 
ines. 

A word of caution to the bargain 
hunter may not be amiss here. Some 
of the new glass products arrive with 
fairly high price tickets. But the in- 
dustry holds out hope of substantial 
cost reduction by the time the popu- 
lar market and low-cost home have 
been reached in the evolutionary 
distribution process. 


formance of house builders. It pre- 
sents another threat in encroaching 
on supplies and labor required by 
other essential forms of building, in 
encouraging building curbs which 
hit factories serving heavier con- 
struction, curbs which tend to make 
idle the shovel operators, concrete 
workers and steel erectors not read- 
ily absorbable in housing. 


That this danger may become real, 
if it is not already so, is indicated in 
recent growth of residential at the 
expense of general construction, 


Residential contracts awarded in 
1945 were worth $196 millions, or 
47.8% of total awards, including en- 
gineering works.. That 47.9% com- 
pared with an average of 28.3% for 
the 17 years 1029-45, 


Here is the record, compiled by 
The Financial Post from MacLean 
Building Reports Ltd. figures: 


HOW HOUSING TAIL NOW 
WAGS8 CONSTRUCTION DOG 

(Up steeply goes ratio of residential to 
general building since mid-War) 








GENERAL 
CONTRACTORS 


FOR ALL TYPES OF BUILDINGS 


AND 


ENGINEERING PROJECTS 


MILNE & NICHOLLS 





per sq. ft. and may sell for $50-$60 
per 1,000 sq. ft. roughly $10-$15) 
cheaper than comparable boards 
now on the market. 


oped metal-to-glass bond. 

The problem that has always 
\faced architects seeking the advan- 
tages of sunlight has been that al- 


cost of a new city hall, for which 





$400,000 has been bequeathed to 
the city, is holding up that project. 

A $1 million hospital is similarly 
affected. 
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CLIENT 


General Contractors 
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Organization... 


ARCHITECT -ENGINEER 


ANGUS ROBERTSON LIMITED 
A. W. ROBERTSON LIMITED 


MONTREAL — TORONTO 
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statisticseminded. Nor were gener- millions ef Ga L I M I T E D 

alizations enough for Dominion Bu- ia Residential or total. 

reau of Statistics when Ottawa eering construction all types 

housing authorities demanded ac. | 1945 ...--- 313.0 128-9 47.9 

curate measurement of building in- | 1943 °::::: 127.0 at $3 57 Bl St West 

dustry capacity. DBS, in response, |igi!<::! 38 = esd a oe ven 

has dug up facts from a Canada- | 1040 ....., 278.4 67.6 19.5 

wide survey in every home-building | jp3e 172." 1323 50204 

centre and across wide farmlands ie% soeene MTB 9-2 36.1 

which indicate that something like | ios 1.°'"! 133.9 36.4 327 

40,000 new dwelling units were fin- | 188% +++». 98.9 33 343 THE EASTERN TOWNSHIPS [337 ($51,409). Current assets of 

ish trimmed between Jan, 1 and Dec. | 1932 ::°::; 104.0 28.8 21.7 | TELEPHONE CO. reports a retained | $39,555 ($44,016) and current liabili- 

31, 1945, SEER caceee TS a6 25.9 ‘net profit of $11,329 in 1945 ($11,163 | ties of $68,867 ($68,000) were re- 
That is a measurement entirely | 1920 :.::., 441.7 128.9 225 for 1044). Net revenue was $58,- /ported. During the year 665 tele- 


new to Canadian construction statis- 
tics. 

The DBS blasted many a building 
dream with a finding that something 
like 15,000 of the 1945 dwelling units 
remained to be completed this 
spring, perhaps three times as many 
as were carried over the year before, 
Joint analysis of this new DBS data 
and the contract award figures of 
MacLean Building Reports Ltd., sug- 
gests that of 37,000 houses begun in 
1944, 32,000 may have been com: 
pleted and 5,000 carried over; that of 
50,000 begun in 1945, 35,000 may have 
been completed and 15,000 carried 
over. 


Here is where some of the answers 
to the question of 1946 capacity come 
in. Builders involved in 1945's un- 
usually heavy carryover may be 
late in starting any substantial vol. 
ume of new work, eee supplies 
and skilled manpower grow abrupt- 
ly. Since no great increase in such 
capacity is indicated — government 
and industry measures so far are far 
from heroic—it seems unlikely that 
we can actually start many more 
than 45,000 new dwelling units in 
1946, or complete many more than 
35,000 of those, in addition to the 
15,000 left unfinished last winter. 


Taking “completion” rather than 
“start” as the measure of capacity it 
begins to look as if a target of 60,000 
housing units in 1946 might be 5,000 
to 10,000 units beyond Canadian 
means. And if that indication holds 
up as summer nears, a good many 
still expectant nonveteran home- 
seekers may find themselves as far 
from the active market as ever, 

* * » 

Overcommitment on housing en- 
| dangers more than the efficient per- 









CANADIAN TUBE & STEEL 
; PRODUCTS 1945 net profit was $33,- 
| 601, after deducting depreciation of 
| $60,000 and other charges. Net oper- 
ating profit was $118,023. At year 
end, working capital was $873,346. 





| TRUSCON STEEL CO. OF CAN- 
_ADA 1945 operating profit was $105,- 
020. After deducting depreciation of 
| $12,061 and income taxes of $42,600 
; ($2,600 refundable), retained net 
| profit was $49,459. Working capital 
at year end was $560,177. 





ROGERS MAJESTIC LTD. has 
appointed Gerard Gauthier, Inc. of 
Quebee City, as exclusive distribu- 
tors for its radio and electrical ap- 

liances for Eastern Quebec Prov- 

| ince, general Sales Manager W. T. 
Burnham announces. 


States. 


-_ 


POWER CORPORATION OF CAN. 
| Will retire the balance of its out- 
| Standing issue of 5% Series A de- 
| bentures, due Dec. 1, 1957, amount- 
jing to $1,067,000 on June 1, 1946. 
| Debentures are redeemable at 105 
| accrued interest in U. S. funds. It 
‘is understood redemption pay- 
|ments will be met out of funds 
| presently available to the company. 


~ nations, 


| PRIORITY ACCEPTANCE of 
|Nova Scotia apples on the United 
{Kingdom market, for an_ initial 
period of five years, will be sought 
by the Fruit Growers’ Association. 
The export in pre-war years ex- 
eeeded a. million barrels a year, but], 
is now said to be in danger of seri- 
ous reduction if not extinction, 
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HE FOSTER WHEELER organization combines up-to-the-minute manu- 

. facturing facilities with highly specialized engineering departments 
and long experience. It is international in scope having engineering 

offices and manufacturing plants in Canada, Great Britain and the United 


The experience is based on long familiarity with power plants, oil refining 
and industrial processing fnstallations; for more than 40 years this work 
has been actively carried on throughout the world. FOSTER WHEELER 
power plant equipment is known in every industrial country: its petroleum 
refining apparatus is used in major oil centres throughout the world, and 
its marine applications include the naval and merchant fleets of many 
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Toronto, Ont. 





phones were connected and 395 dis 
connected. There were 3,594 tele- 
phones in service at the end of 
1945. 
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‘Manpower Becomes Chief Building Bottleneck 
Late Start, Long Courses, Curb Training Plan 


How to attract Canadian 


youth to an industry that in 


many of its trades is largely seasonal and has offered 
only low annual income despite high hourly rates, is 
still the key problem in the construction manpower 
puzzle. A national joint conference of construction man- 
agement and labor has called for huge expansion in 
apprentice enrelment; similar joint conferences on the 


local plane this month are 


trying to put the idea into 


action. But it’s what the youngsters themselves have to say 
about it that will make or break the plan. The question 
appears to be almost entirely a matter of money. 


Unexpectedly sudden end 
World War II last summer caught 
the building industry unprepared. 

Emergence of peace found con- 
tractors and their labor force in the 
middle of a half-billion dollar con- 

truction program. Demands of that 
immediate job pressed and it wasn't 
until February that plans were out- 
lined for a bold recruitment and 
training scheme to expand the in- 
dustry’s shrunken on-site labor ca- 
pacity. 

Even now those plans:,remain to 
be implemented on the ‘provincial 
and local plane and, despiie a prom- 
ising unanimity of labor-manage- 
ment view, there can be little hope 
of substantial gain in bricklayers 
and plasterers, carpenters, plumbers 
and painters until 1948 at the earliest 
unless there develops a more dra- 
matic break with past procedures 
than has yet been indicated. 

Wanted: Local Formula 

Not even attempted at February's 
rational construction labor joint 
conference in Ottawa (The Financial 
Post, March 9) was any formula for 

hortening the three- to four-year 
apprenticeship period common to 
most building trades. The industry 
rejected inferentially war industry's 

ing speedup pattern as inap- 


plicable to building, and this despite | 


Joseph M. Pigott’s plea to the Cana- 
dian Construction Association a few 
weeks earlier for “high pressure 
training methods” to meet “an 
elarming shortage” of building me- 
chanics 
23). 

Seriousness of the labor shortage 
so far has been obscured by lack of 
materials. 
supplies now is precipitating some- 
thing like a building manpower 
crisis. 

Is “George” Doing It? 

What 
decreed was that 4,600 apprentices 
must be recruited annually, includ- 
ing 1946, as against a mere 2,000 now 
in training. But implementation was 
left to local and largely unco-ordin- 
aied agreement and it may be 
months before progress, even in or- 
ganization, is discernible. Certainly 
the two months since the conference 
have failed to bring important re- 
sults, 

The long-awaited signal has, how- 
ever, been given. 

The call is to all general and trade 


pala lt “tan lel “Loa P te 


(The Financial Post, Feb. | 


But increasing flow of | 


the semiofficial conference | 


of contractors across Canada to follow 


the lead of the few and recruit “all 
the apprentices the industry can 
‘ absorb.” 


It is a call equally to labor union 
members to abandoa or modify long- 
standing union insistence on low 
ratio of trainees to finished mechan- 
ics, and the old fear that major ex- 
pansion of apprentice enrolment 
might bring wage culting and unem- 
ployment with any recession in 
building volume. 

Industry Doesn’t Attract 

Plain admission that Canadian 

youth so far has been unimpressed 
| by the annual income and job con- 
| tinuity of construction workers is 
| the conference call to provincial 
{governments and the industry to 
| publigize in the schools the advan- 
| tages of jobs in construction. But 
the 62 management-labor delegates 
left the answers to local initiative: 
made no mention. of “solutions” 
| sometimes suggested by outside ob- 
| servers, including more enclosure 
‘and heating of work in dirty 
| weather, wider off-season factory- 
| production of “parts.” 

Warning that Canada could expect 

| little or no immigrant labor, such 
/as came in large numbers from 
| Britain in the opening years of the 
|century, and that instead there 
might be possible loss by emigra- 
tion, the Ottawa conference set for 
the industry the following goal: 


Building Trades Training Target 
Skilled Skilled Induction 
Force Force Rate 
} Now Needed each 4 yrs, 
| Bricklayers .... 4,273 5,873 738 
Carpenters .... 55,000 177,000 
| Plasterers 3,749 5,200 
| Painters, 
glaziers 17,269 24,069 
Plumbers, 
| steamfitters . 14,000 
10,000 
2,400 


7,600 
650 


3,000 
2,800 


3,300 
600 


10,086 
7,199 
1,731 


| Electricians .... 
Sheet mtl. wkrs. 


| Totals 138,542 18,688 (or 


*4,600 yearly) 

*Approx. annual totals by provinces: 

B.c., 480; Prairies, 550; Ontario, 1,560; 
| Quebec, 1,800; Maritimes, 680. 

One important suggestion is for 
| concessions on training wages. Ap- 
| prentice wages recommended by the 

conference as minimum and for up- 
ward adjustment with exceptional 
| Progress are: Ist year, 50% of me- 
| chanics’ rate; 2nd year, 40%; 3rd 
| year, 50% again; 4th year, 70%. 

On speedup by means of intensi- 
| fied training there is no specific 
| recommendation. It is likely, how- 
; ever, that at least some of the an- 
;nual local joint conferences this 


‘ 


Dual highways at an average $130,000 a mile—up to $250,000 with 
multiplicity of bridges or subways for road intersections flanking 
larger communities—are most impressive and expensive expres- 
sion of modern road engineering. They’re a dream to the man who 
drives—wide lane on which to pass; opposed traffic just as free 
on the other side of a wide grassed boulevard. Dual highway build- 

ing is being resumed. 


month will take up the Ottawa con- 
ference suggestion that “it is perhaps 
desirable that some trades employ 
special short-term methods to quick- 
ly bring the available numbers up to 
a more satisfactory level.” 

Why the Shortage? 

Many have wondered why a con- 
struction industry capable of han- 
dling three quarters of a billion dol- 
lars of work in 1929 and around half 
a billion dollars a year during the 
war finds itself in 1946 with a de- 
pleted skilted labor force. 

The answer is that natural and 
economic processes of attrition— 
death, retirement, the attraction of 
more active and stable industries, 
the wartime munitions program— 
have for years been eating steadily 
into the skilled working force de- 
veloped before and during the ex- 
panding 1920's, 

A large proportion of the qualified 
tradesmen remaining are advanced 
in years and many of them have ad- 
vanced to supervisory capacity or 
retirement. During these same years 
only the irreducible minimum of 
new men has been inducted. And 


. - The Important Factor in STEEL CONSTRUCTION 


BIGHWAY AND RAILWAY 
BRIDGES 


MARINE ENGINES 
ELECTRICAL FURNACES 
RADIO MASTS 
BARGES, TUGS, SCOWS 
TANKERS 
RAILWAY TURNTABLES 
SUBSTATIONS 
TRANSMISSION TOWERS 
FLOODLIGHT TOWERS 
OBSERVATION TOWERS 


RIVETED AND WELDED 
PLATEWORK 


MACHINERY FOR MOVABLE 
BRIDGES 


; WELDED MACHINERY BASES 
AND BEDPLATES 


Branches: Toronto 


In Canada’s growth and progress over the past half century 
nothing has had more significance than steel construction. 
The men of Canadian Bridge have been an integral part of 
this work since 1900 — improving techniques, adopting 
worthwhile innovations — daily adding to that store of steel 
knowledge that makes them outstanding today. 


They have designed, fabricated and erected everything 
made of steel — not only throughout the Dominion but also 
in many foreign countries. Their experience, ingenuity and 
ability are at your service. And — any of our offices from 
coast to coast will be glad to arrange consultations with you 


at any time. 


A Complete Service... 


Fullest facilities for designing, fabricating and erecting 
any type of structural steelwork — anywhere, any time. 


WALKERVILLE 


Representatives 


ONTARIO 


Montreal 


Winnipea 


PANTY Bt cel 1.1) eae 


Regina, Edmonton, Vancouver 


many of these have been displaced 
or their experience interrupted by 
military callup and other wartime 
disruptions. 
Old Setup Won't Serve 

Because this shrinkage has now 
reached a critical stage and because 
the industry at the same time is of- 
fered an all-time record market for 
its goods and services, recognition 
recently has grown that previous 
conceptions and methods of con- 
struction trades training are far less 
than adequate for 1946. Many a man- 
agement spokesman realizes that 
the industry's present manpower po- 
sition is critical and represents an 
emergency demanding (a) organiza- 
tion of new training facilities and 
intensified training methods to fin- 
ish tradesmen in months instead of 
years; (b) progressive rates of pay 
scaled to individual capacity. 


But nothing of this kind is pos- 
sible until trade unions, general and 
trade contractors in every city and 
town are agreed as to the reality and 
urgency of the problem. 


According to W. D. Black, presi- 
dent, Otis-Fensom Elevator Co.: 

“If this problem of construction 
manpower is not soon vigorously 
and widely attacked, postwar con- 
struction will disappoint in scale 
and rapidity of job provision; the 
public will look elsewhere for an 
equitable postwar investment field 
and for the high levels of postwar 
employment already hungrily 
sought by thousands. 


“Already in residential building, 
delays, poor performance and high 
costs are matters of widespread 
public comment and _ concern. 
Many potential home builders are 
becoming discouraged by the pros- 
pect of extended delays, defec- 
tive workmanship and the added 
costs from lack of competent 
labor.” 
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New Ship Route 
To South Africa 


MONTREAL (Staff)—Two more 
Canadian companies have been 
formed to operate former govern- 
ment-owned Park ships on 
regular foreign service. Elder 
Dempster Lines (Can) Ltd. has 
purchased five ships for its Can- 
ada to South Africa run, and 
Bristol City Line Ltd. will operate 
on the North Atlantic route to 
England. 


Ottawa ruling that Park ships 
be operated by Canadian compan- 
ies has resulted in the formation 
of several Canadian shipping com- 
panies, most of which are con- 
trolled by well-known and long- 
established British shippers. The 
new Elder Dempster Co. hopes to 
get its first ship away this spring. 
Two-way cargo to South Africa 
is not expected to be sufficient to 
warrant a direct Canada to South 
Africa run but officials expect 
enough transit cargo to keep its 
five ships in regular operation, 
and other Park ships may be 
chartered later. 


WAR ASSETS CORP. states that 
a Montreal penicillin plant has been | 
sold to the custodian, Ayerst, Mc- 
Kenna & Harrison Ltd. for $200,000, 
a recovery of 28.1%. Total sales to | 
custodians to March 15, 1946, are 
$23,904,148, an average recovery of 
35.5%. Large sales are being made 
to Department of Labor for setting 
up and operating vocational training 
courses. Sales for this purpose total 
$946,330 for the first two months this 
year. 


a + 


THRIFT STORES LTD. announce: | 
that it will redeem all 614%’ first | 
cumulative convertible preferred 
sheres on July 1, 1946. for $30 a share 
and accrued dividends. Since these 
shares can be converted into com- 
mon on the basis of two for one any 
time before redemption, company 
officials believe holcers of preferred 
stock will take advantage of the con- 
version provision. 


designed by 


SCOTT-PAINE 


igner of 
World famous inventor and des 
the P.T.'s; M.T.B.’s and R.A.F. Air Sea 


Rescue Vessels. & 


Canada’s 


Here’s a new 24 ft. craft that is 
speedier, tougher, more efficient and more 
seaworthy than any other work-boat built. 
Incorporating the latest inventions of Hubert 
Scott-Paine the “‘Sea Beaver” has a speed of 
‘24 m. p. h.; a towing capacity of 1,000 Ibs. 
continuous pulling force; excellent manoue- 
verability and a roomy cockpit that carries 
12 people or a big load of cargo. 


IMMEDIATE DELIVERY 


Built in Canada, the ‘Sea Beaver’ is ready to go to 
work for you NOW. Can be shipped by rail or truck. 
Weight: 3,000 Ibs. This remarkable new hull is 
also available to private owners as a marine station 


wagon with 2 optional accommodation arrange- 
ments. 


The CANADIAN POWER BOAT | 


Company Limited 


MONTREAL CANADA 


POWER 


Foundation” harnesses 
the water to produce the 
power to run the mills. 


PULP 


“Foundation” erects build- 
ings and installs specialized 
machinery for economical 
mill production. 


PAPER 


“Foundation” has been pri- 
vileged to have most of the 
leading paper manufactur- 
ing companies as its clients 
and has done maintenance 
and new development work 
for them. 


PORTS 


“Foundation” builds docks 
and dock facilities to re- 
ceive raw materials and to 
load paper for shipment to 
the markets of the world. 


Sensational 
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New Work-Launch 


For all-round utility, simplicity, economy 
of operation and maintenance you’ve never 
seen anything like the ‘Sea Beaver’’. This 
work-boat is built to work... and its famous 
pedigree is your assurance of speed, depend- 
ability and strength. 


Get the full story on the “Sea Beaver”... 
this work-launch is designed to serve you 
and save you money. Write for full details 
today, or use the attached coupon. 


OPPS SSeeeee eer wTwe@qrwre 


’ 
1 To: CANADIAN POWER BOAT COMPANY LIMITED 
4000 St. Patrick $t., Montreal. 
Send me “Sea Beaver” Catalogue “A" for full information. ( 
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_ Specialists 
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PLASTIC DIES 
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PERMANENT MOULDS 


Let Us Quote on Your 
Next Machine Shop 
Job. 


TOOL & DIE 
Limited 


WINDSOR 
Ont. 
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THE FINANCIAL POST April 18, 1946 
Comeback of Engineerin g¢ Works Minimizes Need 


To Tip Project Shelf Stocked for Postwar Jobs 





= Buildin 


The Knowles Construction Company is staffed with men 
who possess wide technical knowledge and experience. 
Consult us now on your plans for industrial, commercial 
and institutional building; also roads, sewers and watere . / 
mains. Inquiries also welcomed from firms and municipalities 
planning or requiring housing developments, commercial alter« 
ations, maintenance problems and veronversions. aie 





A TIME FOR THOUGHTFUL UNDERSTANDING 


As the mad conflict of waste and destruction 
that has spread physical and economic 
disaster throughout the world for nearly 
six years has suddenly come to an end, we 
enter the period of re-adjustment — a testing 


understanding with a willingness to see the 
other fellow’s viewpoint. 


Let labour and employer pause to study 
calmly each other’s position — learn to 
co-operate, show more trust and tolerance. 


In the re-adjustment period, the construction 
industry will take a leading part in the 
development of this vast country of great 
promise. Let us all work together, settle our 
differences harmoniously and get down to the 
business of working to produce prosperity 


Thirty Years in Electrical Contracting 


CANADA ELECTRIC COMPANY LTD. 


Specializing in Lighting and Power Installations 


Phone Elgin 0339 


To find the equal of the astonish- 
ing spurt in engineering construc- 
tion volume in 1946—new business 
being placed with contractors hand 
over fist for roads and streets, small 
bridges, sewers, water mains, elec- 
tric, communications and railway 
works—you’d have to go back to 
the lush 1920's. Nothing even re- 
motely like the preseat early-year 
outpouring of.municipal and provin- 
cial dollars for construction has been 
seen since the make-work era of the 
mid-1930’s. And this before any de- 
cision has been reached on federal 
laid for postwar works. 


Indications are growing that Can- 
jada may not after all have to tip 
deliberately its shelf of wat-defer- 
red public works to meet transitional 
unemployment in Postwar Year I. 
While unemployment insurance 
claims recently jumped to a néw 
high of 162,000, pent-up needs for 
profitable engineering works across 
Canada were breaking their bonds 
at the same time. 

New Alaska Roads, Shipshaws 


Engineering contract awards 
jumped the postwar gun with a 
whacking total of over $50 millions 
in 1945, highest by far since the $100 
millions-plus of the early war era 
that saw building of the Alaska and 
Long Lac highways, Shipshaw 
power development, vast aerodrome 
and coast defense networks. Engin- 
eering awards this year to date, at 
$20.7 millions, stack up impressively 
against a 13-year first quarter aver- 
age (1933-45) of only $83 millions, 
against last year’s $4.2 millions and 
1944’s $5 millions, 

Heading the parade were major 
road building jobs in Alberta, British 
Columbia, Ontario and Quebéc, On- 
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A time for thoughtful 
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ESTABLISHED 1907 


The Only Structural — 
Steel Plant In The work based om previous criling an 


MacKINNON STRUCTURAL STEEL CO. LIMITED 
HEAD OFFICE: SHERBROOKE, QUE. 


Montreal Office — 555 New Birks Building 
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The engineering construction backlog stripped down 
to the hard realities of peace, still represents a $2.5 
billions, market in the next few years. And contractors, 
not requiring considerable quantities of critical hous- 
ing materials, are wading right into it. It looks now as 
if theyll be so busy right into 1948 on badly needed 
roads, streets, bridges, sewers, railway, power and 
communications work, that ill-conceived and uneconomic 
postwar projects won't have a chance; that some of even 
the needed and economic jobs may be jostled aside too. 
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ly equal amount for 500,000 houses ; 








cataaaaae’ "TA @LIn-Norcross CorPorATION 


Construction Association in 1943 
from figures provided by Canada 
Cement Co, and Daily Commercial 
News and since revised at intervals, . 
lump highways, streets, cubways and 
bridges for the next few years at 
close to $1 billion of the $2.5 billions 
total; sewerage, sewage disposal, 
waterworks and mains at well over | 
$200 millions; stream conservation | 





LIMITED 


projeets—ineluding praiie  irvige| CONTRACTING ENGINEERS 


jtion, and control schemes for On- | 


| $9 | 
Rivers, score upon score of lesser , nails, plumbing and heating materi- | tario’s Thames, Ganaraska and, 


| jobs. als almost entirely to nonengineer- 
It was a resutfgence that promised ing types of work. 

to bolster employment while indus-| With emergence of the long antici- 
lteial reconversion stumbled onjpated peace there has come sharp | 
shortages and labor trouble. And/|paring of programs and individual | 
there was evident little concern|plans for publicly financed projects | 
| Jest it divert men and materials|of all kinds other than housing, | 
|from housing and other -essential|sober second thoughts about timing 
lis understandable. It’s true that /|cial government, much weeding out 
bridges, highways, water mains and |of ill-advised, premature or unecon- 
the like eat up steel and iron in|omic proposals. 


quafitity, steel and iron that to some| Thus streamlined by realities, the |C'uding grading, drainage, paving, 


extent must be diverted from gen-|prégram still represents a market 


Grand Rivers—are measured at $375. B UILDER S 
millions; railway construction and | al ud 

maintenance $500 millions; Montreal 
and Toronto rapid transit systems 
over $100 millions; additional huge , 
sums for hydroelectric power devel- | 
opment, rural electrification, street | 


light improvement and telephone | 


building. Official calm in this regard | on the part of municipal and provin- /expansion. 


Most Provinces Start Roads e + 
Easy leader probably will be the | O ] que 
roads and streets classification, in- | rgantsec to 


| 





ridges, culverts and subways. 


éral building. But many types of|around §2.5 billions in the next few |Major works already under way or | SAVE TIME 
engineering works consume majply | years, according to revised estimates projected in British Columbia and 


bituminous materials and cement'of construction authorities. This 
j not now in acutely short supply for | 
jbuilding construction, and they 
leave lumber, wallboard, brick, 


COMPANY REPORTS 


| CONSOLIDATED MINING &)placed in operation on the eastern 
| SMELTING CO. turned out 163,142| part of the Noranda property, fol- 
itons of lead in 1945 €143,556 tons in lowing a magnetometer survey, to 
|1944), 134,873 tons of zine (117,365| determine if conditions similar to 
tons in 1944) and larger output was 
reflected in an increase in earnings 


|to $3.52 a share against $2.99 the) 1 oa) shortage of houses is so great 

year before. __. | that General Manager H. L. Roscoe 
A fiét increase of about 1.5 million | states, “it is difficult to see how nor- 

tons was experienced in ore reserfv- | mal operations can be resumed until 

es even though 2,435,877 tons of ore | a considerable number of houses are 

were mined against 2,141,397 tons built... .” 

thé yéar before. INCOME ACCOUNT 
Development in 1945 exceeded all | Year Ended Dee. 31: 945 1944 


1 
4 ; Total iftcome ...... $17,724,035 $18,732,614 
iprevious records and a still more | ye... Oper. exp. ... 0:823  5.549'240 














pany’s property. 


5,470, 
lextensive program is planned in wee earnings bigbese 12,253,212 13,183,374 
1946. However, two years will be s8: Depree. s.sses 429,157 493,097 
required to put the mine back in Res. for taxés .... 2,775,040 3,378,546 


‘ Explor, W/O «sss 48,880 73,357 
ia satisfactory dévelopment state, — gi Pratetars a 9,998,378 
| : ssi VAS. cucecce 959, £959,088 
President R. E. Stavert reports. Suyplus for year.... 41,047 279,286 
End of the war brought important | Earns. per Share.... $4.02 $4.12 
lincreases in sé@lling prices of prod-| Pa@id «.s-ssessseee 4.00 4.00 
jucts and no slackening in demand. CONDENSED BALANCE SHEET 
Development work was continued at = at Dee, Bit $3 oiee 3M es 
| Gas bebeeeeeoeeeee ‘ WVGe ’ 2,52 
|the Con mine in Yellowknife but | Eoi oan 122/001" e 42,550 © " 43,550 
,other gold mines remained closed. | Accts, rec, ........ . 412,835 \ 238,752 
Pinchi Lake also remained closed, | Bds. & stks.* ...... 13,693,635 13,280,434 





| melt, & retin, tolls 493,658 | 655.039 
The Montana Phosphate Products| Per" \.ttemenis  9,02°s06 3,0an'bo8 


KC. a subsidiary, continued supply- ‘ Total curr. assets, 22,011,301 22,546,227 
ifig phos t or ti ili Supplies ...... esoee 1,145,373 1,188,389 
aiecte ae B epee ser Che Certiiner Mige, loans ....6+6 119,898 164,363 







: a8. tO Oper. .4... 97,812 101,254 
ME ACCOUNT Prom & expl. ..... 147,410 53.318 
; Sie 944 nv. in sub. ...se06. 21,767,665 11,398,152 
JARrOIDES 1504.5 $23. (808 $15,977,348 | Inv: in affil. & 

ormal dep. , 2,403, Hl 5,848 | othet cos. ......+5 4,982,737 3,893,248 

1. Tee bs, » 62 moaaes Adv. to sub, & afill, 
vest, dep “ees ie : 905, mcr agente . 144.678 ont! 
. Ov enteds War ben ees Mg. CNB. .sivives 19,779 19,779 
Tax igvessteek 7,400,000 2,300,000 | Plant & @qulp. ..... 14,481,341 14,428,050 
, Sundry. ..... secee, » 902,016 27,288 | Hotel, etc. ...ee.ses 1,457,533 1,433,201 
Ad: Deprec. adj,... ae ees 2,400,000 Town of Noranda i 280,200 288,900 
Net profits ,..... s+ 44,517,758 9,790,080 | Less: Deprec. ...... 14,581,986 14,161,472 
Less: Com, divds, .. 8,189,652 8,189,608] Total assets _..... 42,973,741 42,345,830 


ue for-year “vi 992,106 1,000,477 | Accts, & tax. Pav... 207682 9577796 
sIncl, ref. EPT... | * 550,000 eseees | Customs ore pay... 1,585,865 507,805 
*Credit Unclaimed divs. ... 393,540 419,931 

Earnings wet Share and Dividend Record: Total curr. Hab... 4,056,262 8,505,472 
Com,: Kael ret. Invest. & cort. res.. 4,494,864 4,398,790 


bet etnes $3.52 $2.99 | Capital stock ...... 11,303,140 11,303,140 
Incl, ret, EPT. 3.68 2.99 | Surplus .....scseeee 23,179,475 23,138,488 
MBs Aves vesven? $14+$1.50 $1+-$1.50 | *Market value .... 14,723,163 13,371,134 


CONDENSED BALANCE SHEET Working capital .... 17,955,039 19,040,755 


As at Dec, 31; 1945 1944 OPERATING STATISTICS 
WE 8. eG uunhosece $8,508,998 qogeears 1945 1944 
- * anaes, bis.t.. ao Cen aan Ore reserves, tons .... 21,208,000 22,154,000 
CTE: TOC. secceces ’ ’ , , 
Seeniites cc. 11'639°138 12'068.478 Tons concentrated ... 857,003 1,055,464 
suaneeks 84,410 177,394 


A gs. ’ . = - 

ote ° te, 49,857,010 41,340,411 
invest. in subelds -; “7,908,008 ‘8984104 SAN ANTONIO GOLD MINES 
Other investment .. eon $o1 808 was able to return production to 


Fixed _— iy 13°300'308 statins 400 tons daily late in 1945 due to ad- 
otal assets ..... 75,111,973 68,875,107 | dition of new men even though most 


Acts. & tax. pay. . 6,832,408 4,712,755 | of them had no previous mining ex- 
yee payanle eee Oe fel das | Perience. Improved labor supply also 


f Curr. liab, ... , . 
Fatal oust. ainb.., 11,400,908 9,290,934 | permitted a start on development of 
; Me casters Oe RS j i : 
suf. Yeserve ..... 2418212 2,412,638 | dicated ore bodies. At one period 


during the year, underground force 

twar conting. .. 8,000,000 8,000,000 , 

mh hs issued mi areas 1yaeeaes had dwindled to about 40 men. 

a HOCK ..cves 381,64! O81 64! 

Kobrep, surplus’... 10,300,800 13,000,049 Reflecting a smaller labor supply, 

Berne furpluse... 418,083,781 11,704,898 tonnage of ore milled and profits 
r r. epl. 328,60: ’ ’ 

tMatkel caiue °P" De'raee7s 12'925°803 — Ss wg i ore 

Working capical’.". anoles anausied|—— aNCoME ACCOUNT 

ofking capital ... 366, ’ INCOME IN 

‘Reflects transfer of $2,500,000 from | Yeats 'tnaed bee. ar 1945" 


1944 
appropriated surplus. whey roduction .... $1,477,995 $1,568,175 
SS: Tr. ex econ 767, ° 
OPERATING STATISTICS Oper. income ete 710,304 senate 
1945 1944 Add: Other inc, ...... 5,008 8,904 
Tons milled ....... e+ 2,435,877 2,141,397 | Net earnings ....+...5 (‘715,802 809,780 
Output: Lead, tons.. 163, 144,267 | Less: Deprec. .sssese 110,700 = =.137,782 
Zine, OOS. eckccavne ay mat Outside explor. .... 6,970 4.288 
1G, O%. seccseccee: 5y ' axes reserveb i... 178,040 209,078 
Biiver, os. gti 5,126,472 5,152,050 | Net profit? .......... 420,092 457,978 
julphur ertilizer, Less: Dividends .... 478,604 478,513 
TE cihbtestebines 396,008 827,232 | Deficit for year ..... 58512 20,585 


ene sIncl. ref. EPT ...... 5,665 10,046 
NORANDA MINES experienced a} #Note—Co.'s report includes ref, EPT in 


decrease in tonnage of ore milled | net profift and deficit for year. 


starting July, 1945, reflecting in-| Goct: Becteer Eri ividend Record: 


0.19 
ability to carry out normal develop- Incl. ref. EPT .... f #090 
ment in recent years. Earnings were Paid csesececeeee . 0.20 0.20 


$4.02 a share against $4.12 the pre- CONDENSED BALANCE SHEET 
ceding year. As at Dee, 31: 1945 1944 


With a gradual increasing working Cosh & Dom. bds. ... es 200 a 4 
: Nore | Bullion ..ccccccreves . 38, , 
force, it is hoped to return to a nor hate te 33°213 10941 


mal mining and development pro-|Supplies ..:2..021.03. 204,785 201,988 
gtam in due course. Copper for dom- otal curr. assets ., 1,163,000 1,208,521 
estic consumption must still be made ao Hees Suan ae 
available at 11% cents a pound al-| Piant & bidgs.s ...... 217817 -295'097 
though a world demand in excess of ming POPE, ssse000 131,188 1,871,108 
supply has resulted jn an increase+| acts. @ tax. pays... 140338 106191 
in price elsewhere. tno ee Di dend res. sicher” we 1028 
is being sold to the Unit ngdom otal curr, liabs. . 3,6 09,0) 
at 13.8 cents a pound for the first | Capita: PAGiUP --77+ 2593.088 2.393.089 
six months of 1946. Earned surplusé ..... 1,035,765 1,092,164 
Increased costs and difficulty in 
obtaining supplies and equipment 
brought lower earnings for the com- 
pany’s two operations in Nicaragua 
in 1945. 
Three diamond drills have been 


sAfter deprec. Of .... 1,539,040 1,428,844 
éIncl. ref. EPT ..... 48,756 


OPERATING STATISTICS. 
1945 1944 
Tons milled ....csscece 136,977 140,085 


Average Tecov. ..e. $10.79 aS 
Ore reserves, tons ... 740,000 860,000 








MALARTIC GOLD FIELDS in- 
| tends to take advantage of the im- 
proved labor supply situation to 
resume development work on the 
four new leVéls at 1,340, 1,500, 1,650 
and 1,800 ft. in the No. 1 mine. Work 
on the 600- and 1,200-ft. levels in the 
No, 2 mine’ revealed an additional 
“probable ore reserve” of 1,390,000 
tons making a total of developed and 
probable ore as at Dec. 31, 1945, of 
2,600,380 tons. Substantial increasés 
in ore reserves in No. 1 shaft area 
are anticipated with resumption of 


INCOME ACCOUNT 
Years Ended Dec, 31: 1945 1944 
Bullion prod. ......6. $1,234,687 $1,373,986 
Add: Other income.. 27,508 0 


° : 20,909 
astern Townships fea pene 
‘ ss: Oper, €Xps. ooee 1,130,494 1,157,480 

~ Oper. profit. 1 


covccccce 31,701 237,415 
Less: Deprec, .ecccece 127,562 124,172 
Dev. W/O .ccccccce ° 98,829 84,849 
Rem. £0F taxes cccove —- esceee 2,0 
Net loss & deficit .... 94,690 °26,304 
*Surplus, 
Earnings per Share and Dividend Record: 
Common ....scccees a$0.024 $0.006 
None paid. 


Working capital ..... 731,656 834,293 
OPERATING STATISTICS 
1945 


1944 
Tons milled ......0.6. 187,315 207,339 
Average recov. .... $6.5 $6.63 


59 $6.6" 
Ore reserves, tons ... %1,210,380 1,368.910 
(Grade ($38.50 gold) $8.79 $9.41 
*Note including probable ore. 


ee 



















Quebec, Ontario’s recent announce: | 


compares with estimated paralle]|ment of proposals for dual highway | . 
doim--aeats backlogs of $2 billions paving Toronto-Oshawa, new road | CONT ROL COSTS 
for buildings generally and a rough- |'° Muskoka and a wilderness link to | 


the Red Lake mining area, the recent | 


Dominion-Alberta agreement and | : CO-ORDINATE OPERATIONS 


contract award for a road to the'| 
Yelljwknife mining area, highlight | THINGS DONE 
ithe Canada-wide program for 1946, | 

Manitoba’s first bill for capital ex- | GET - 
ipenditures in 15 years contemplates | 





those at Quemont exist on the com- | borrowing up to $10.4 millions for | 


postwar projects, including about 
$2.7 millions for buildings (about 
half at University of Manitoba in 
Winnipeg), $3 millions for hydro, | 
$2.1 millions for highways. ‘A reserve 
fund set up in 1940 for war and post- 
war emergencies, and now totalling 
$5.4 millions, will provide part of 
the necessary funds. 

Ontario’s roads budget for this fis. 
cal year amounts to $46.8 millions— | 
$20 millions in capital, $26.8 millions | 
on ordinary account—to repair war- 
time deterioration and build new 
roads. 

Provincial highway direct ex- 
penditures in Canada rose in 1919- 
39 to $1% billions and new programs | 














‘ 


years and $131 millions, of the nine 

provinces, as outlined at the annual 

meeting of the Canadian Construe- 

tion Association by Manitoba Public | hh n-cmmmssmmemnes 
Works Minister M, A. Lyons: 





ee a 





N. 8.—$50 millions, 5 years (if Dominion 
grantee half), 

N. B~ 0047 millions, 10 years, 

Pr. E. 1.—$2 millions, 5 cn 

Que.—Comparable with Ontario, details 
unavailable, 

Ont.—$192 millions, 4 years, 

Man,--$25 millions, 10 years, 

Sask.—$8 millions, 5 years. 

Alta.--$120 millions, 15 years. 

B. ©.—$210 millions, 7 to 9 years. 


tian. Net average interest paid by |Ontario in March, 1946, to acquire 
the municipality will be 2.85%./the business of G. W. Hendershot 
Money borrowed ig to defray ex- 
penses in extension of waterworks 
and sewers system. 








To the foregoing figures must be 
added projected and current road 


y a -’ Capitalization outstanding will | March, 
expenditure by municipalities, the HENDERSHOT PAPER PROD ap 











Experience Plus Adequate Modern 
Equipment Assures Satisfaction On 


All Contracts Entrusted To Us. 


CC. A. PITTS 


GENERAL CONTRACTOR LIMITED 
67 YONGE STREET, TORONTO 


Equipped to Handle All Types of Heavy Construction 


ROADS - BRIDGES » PUBLIC WORKS - POWER DEVELOPMENTS 


Corrugated Paper Co. of Hamilton,|} MONTREAL 
Ont. Proceeds from the sale are to'CHANGE and Curb 
provide in part funds required for | nounce that dividend payments on 
this purchase. stocks listed was $39,246,179 during 





A ET 


sensueh.tbee le-ua wagaee. pes] MONTREAL KIRKLAND LAKE HALIFAX = TORONTO 
grams, averaging seven to eight 892 Sherbrooke St. W. Ontario Nova Scotia 57 Bloor St. West 


a assess sss 


CITY OF HULL awarded a $145,- $100 and accrued dividend for units , Hendershot, president; T. R. Marri- 
000 issue of 3% serial 20-year bonds |of one preferred share plus two com- | son, vice-president; M. F. Brevillier, 
at $101.37, Issue is dated Nov. 1, 1945, |mon shares. secretary-treasurer; S. 8. DuMoulia 
and may be redeemed by anticipa-| he company was incorporated in| and Argue Martin, 


STOCK EX- 


Market an- 


1946, a gain of $1,192.63 


i % f th last year. 
, UCTS LTD. new issue of $265,000 5% |consist of $265,000 5% preferred |over the same mon 
Dominion Government and private | preferred shares, par $100, is being shares and 30,000 no par value com- | Three-month total this year was also 


corporations. offered by Harrison & Co. Price is'mon shares. Directors ate B. W. ‘up $1,094.57 over 1945. 








Winnipeg’s Bird Launches Wildwood Housing 


Is Betting on Machines, On-site Prefabrication 


A fleet of bulldozers and drag- 
line excavators this week in Wild- 
wood Park, Fort Garry, Winnipeg, 


| begins what promises to be one of 


Canada’s most serious attempts yet 


| to cut housing costs by mechanical 
| speedup and on-site prefabrication. 


Bird Construction Co., H. J. Bird, 


| president and manager, W. J. Green- 
| field, vice-president and superin- 


tendent, is developer and builder, 
with financing by the Great-West 
Life Assurance Co. under the Na- 


| tional Housing Act. 


Bird and Greenfield are aiming 


| Bird Construction Co. this week sets out to prove 


to Winnipeggers and other Canadians that mass on-site 
house building with machinery, with central shops to pre- 
fabricate wall panels and with crew organization of re- 


peat operations can beat the 


factory builder on price and 


quality. Bird will apply new techniques developed by 


his firm in building nearly a 


thousand government houses 


in the Winnipeg area, promises his prices for a five, six 
or seven room frame house will surprise. 


Park has been site-planned by 


alongside of them. In most cases} 


will be picked up by a mobile crane, 
placed on a large trailer. The crane 


will tow the trailertto the site, then | 


erect the walls. Mr. Bird tells The 
Financial Post his company’s erec- 
tion crews have become expert at 


this kind of thing and will put up! 


the walls and partitions in 12 
minutes. 


As little work as possible will be 
done on the site of the individual 
house. “We have found that repeat 


operations can be done better as! 


a different job every day or so and 
it just isn’t possible to get the effi- 
ciency which comes with crew 
organization of repeat operations. 
The Post asked Mr. Bird what he 
thought of the new aggressiveness | 
of the factory prefabricators, how 


| sides of the house and the partitions | far they might get in their current | 


| merchandising effort. Here's what | 
he said: | 
| “We know we've been able to} 
| effect substantial savings by mass | 
production methods. at the job, as 
with the © individual 
| house building method. We think | 
| there are further savings to be made 
|the same way and that this will 
prove of key importance in getting 
‘house costs down, more and better | 
|housing for people in the low-to- | 
medium income group, 


| compared 
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| E. G. M. CAPE AND COMPANY 


Engineers and Contractors 


All Types of 
Building and Engineering Projects 


NEW BIRKS BLDG. MONTREAL 


: . : } 
at substantial savings through large- | Architects Green, Blankstein & Rus-| the veteran wants to take his’ place | mapper 2D pes - Soopers re cel “We think there is only limited 
| scale- mechanization enabling erec-|S¢ll @s a model residential com- | as a citizen, without setting up what | ore a. pri le dsrcengrtn hades |e eee eo eaiied. entizxely:: pre- 
| tion of dozens of houses at a time | munity, with wide park areas and | amounts to a form of class distinc- Gane gat on dint and are fitted on! sea oe vere erg hes 
‘ S ame. | : Gains ioe | the Manitoba agency for one of the 
| No starry-eyed novices in the field, playgrounds, school and shopping | tion. es ; ars vm , 
| they have built or are building in| cemtre, other features of modern| Despite having rejected priorities | ead beget ick the bye of woe. (ee anes aoe ea 
the Winnipeg area alone very nearly | 2¢ighborhood planning. : ;on Ottawa's terms, Bird has few | They have merely to be set into! se ee Snvermgeens 1t cmetly 
a thousand homes for Wartime| Here Bird this week is starting | worries about at least one key ma-| the wall when they arri t th patra sieg sac Piles welgeacay ed 
Housing and Veterans’ Land Act. | ‘he mechanized mass building in eva Waen they arrive at the’ better house for less money by the'| 


terial; recently bought several mil-| pouse.” ; 
| | met } 
On these projects they have gone | 1946 of 200 houses of the 330 total method we are now using 


lion feet of salvage lumber from | , Ey ie 3 

, ; ; ; ; . 7 Operations such as shingling, lay- | “My own opinion is that the fac- 

a long way in putting house build-, ©°Mtemplated. They will be five, six| temporary grain bins his company |. Soe} : Cree pha | 
ing sd a oceiinathaicabae basis. On and seven-room frame structures, ing of floors, will be done individ- | tory-built house will find its chief . 


erected at the lakehead in wartime. : 
: * . ; ! ; t f- s Ss 
alt on epeediita te caieacele brick being seldom used in Winni- He considers he is getting more ually at each house. But greater ef-| market in the customer who wants 
every trick they have there develop- | Peg area house building. Priees 


With a Stromberg Job 


Recorder, you can calculate 
efficiency . . . know exactly 
how long each operation 
tokes .. . how much it costs. 
H keeps a definite record 
of employees’ time .. . it 
increases efficiency and prof- 


tts. 


The Stromberg Model No. 
36 (shown here) is ruggedly 
built for maximum service, 
regardless of operating con- 
ditions. The mechanism is 
protected by a heavy steel 
ease, finished in dull black 
Morocco. 


NOW AVAILABLE 
without priorities 


BULLETIN ON REQUEST 
We would be pleased to send you 


ed to conserve time, motion and 
materials; possibly a few new ones. 

The company should know its 
way about; is one of Canada’s larg- 


est operators in general contracting | 


| won't be set until actual cost is 
| arrived at on final completion, but 
| they are expected to run from $6,- 
| 000 to $8,000 including land, sewer, 
: : ; 

water, paving, etc. That is consider- 


and more diversified than most in| bly below the average today for 


types of construction undertaken. 


/comparable houses in the region. 
Roads, airports, grading, drainage,|, Bird, opposed to the principle of! 


guiteble material than if he bought | ficiency will be obtained by having! a house as rapidly as possible, is 


direct from the sawmill, and that! 
may not be far off the mark con- 


one crew do nothing but lay floors, 


| prepared to pay a fairly substantial | 


j another for shingling, still another! premium to get it, and doesn’t ob- | 


| sidering average quality of lumber | £°F installing plasterboard and so’ ject to almost complete uniformity | 


going the building rounds these | 

days. { 
Special Concrete Form 

Bird Construction Co. in pouring | 


paving and bridges, cantonments| grouping veterans in large colonies, basement walls of concrete uses a' 


for the Army and Air Forces were 


Says he'll get by without a veteran 


| special form of large panels which it 


built by Bird across western Canada | rating priority from the Government | developed for the government hous- 
during the war. The firm already | on materials. He is giving veterans "8 Program. These are used hun-) 
was a big name in industrial and|a high but not 100% preference, | dreds of times and, the company | 


general building ¢onstruction. Mass 
housing has been the logical next 
step. 
200 Houses in 1946 
In an attractive “toe” area of 87 
acres on a bend of the Red River 
in suburban Fort Garry, Wildwood 


COMPANY 


AJAX OIL & GAS CO. report a 
net loss of $9,292 for 1945 as against 
a net loss of $84,491 for 1944. A 
special general meeting of share- 
holders has been called for Apr. 15 


| Says he: 

“A large number of returned men 
|} who want to buy in our project 
' agree with me on this, see no reason 
| why their father or friends, who for 
| Some reason weren't able to go over- 
shouldn’t be able to buy 


REPORTS 


to consider sale of the company. 
The meeting will consider authoriz- 
ing directors to sell all the shares 
of Chatham Oil Co. for $1,950,000 in 
|U. S. funds, less certain liabilities 
|as of Mar. 1, 1946, of about $25,000. 
| Sale of all leases, wells and physical 
lassets of the company in Dover 


seas, 


| says, with “considerable” saving in 
|labor and material costs. 
Framing of the walls and parti-| 


on down the line. This kind of 
organization of house building op- 
erations is far from common in 
Canada; Bird and a few others in 
this are giving a valuable lead to 
on-site builders threatened by en- 
croachment of factory prefabrica- 
tors. 

The “specialist crew” idea obvi- 
ously represents savings in time. 
motion and material over the old 
way of having a few men start at 
the foundation of the individual 


of design.” 
This expression fairly sums up| 
the view of most on-site builders. 
|The prefabricators debate it hotly 
and one or two of them recently 
| have been demonstrating that they 
j can compete on price. The argu- 
;ment may be settled by Bird Con- 
| struction Co., for the Winnipeg area 
lat least, if selling prices in Wild- 
' wood are brought low enough by 
on-site mass 

Bird, at least, 


building methods.) 
is convinced the 


| tions will be done in a central yard! house and work through to the roof.| demonstration will be a huge suc- 
on jig assembly tables. The four In many such cases they are doing cess. 


—- 


Se Industrial Engineer 


%* Time and Motion Analysis 

% Personnel Training and Management 
%* Job Evaluation 

% Cost Control and Estimating 


Inquiries Invited 


Box 41 The Financial Post, Toronto 


eompliete information on Stromberg 
Jeb Recorders. Phone or write 
today. 


¢) 


| Township, Kent County, for $27,500 


will also be considered. If above 
proposals are deemed advisable con- 
sideration will be given to winding 
up company. 

CONS, INCOME ACCOUNT 
Years Ended Dec, 31: 1945 1 


944 
Net earnings $133,565 
Add: — sale of 


ALTOMATIC ELECTREL 


CANADA) LIMITEO 


284 King Street West 
TORONTO, ONTARIO 


Montreal Ottawa Brockville Hamilton 


Shs. & advs. w/o vee 
Winnipeg Regina Edmonton Vancouver 


Org. exp. w/o .. 
Leases aband, 
Taxes . 
Net loss & deficit ... 
Earned per Share ..,. 
None paid. 


Def. working capital.. 


BURNS & CO. 1945 net profit was 
down about 6% from 1944. A sharp 
reduction in hog marketings was 
chiefly responsible for a reduction 
of 13% in sales. Over-all sales of 
;company and its subsidiaries were 
about $119 millions with company 
| sales totalling $81,455,565. 


Exports declined in 1945, and pros- 
pects for 1946 are not good, Presi- 
dent R.*J. Dinning states. “While 
cattle marketings reached a record 
level, the increase was not suffici- 
ent to offset reduced pork produc- 
tion.” Recent contracts made be- 
tween Britain and Canada give as- 
surance to hog producers for an ade- 
quate export market until the end 
of 1948, with a higher level of price 
for the remainder of 1946 and 1947. 
If Canada is to retain such volume 
of baccn exports in following years 
the production and marketing of 
hogs will have to be planned more 
definitely than prior to the war, 
the president states. 


INCOME ACCOUNT 


Dec. 26 Dec. 27, 

Years Ended: 1945 1944 

Total net income .,.. $1,510,764 $2,064,959 

: Deprec. 688,464 715,049 

int. 157,619 
Ist mtge. 


52,038 
bond int.. 194,716 
War invent. res. .... 000 
Income tax ..... ove 216,000 
Net profit & surp. ... 297 
Times Bond Interest Earned: 
Before deprec. 7.49 
After deprec. .... 3.96 4.68 
Earnings per Share and Dividend Record: 
Cl. “A”: Earned .. $8.86 $9.42 
Earnedt 2.84 2.98 
Cl “ms vr 1.84 1,98 
No dividends paid on either class. 
tAfter participation. 


CONDENSED BALANCE SHEET 


Dec. Dec. 27 
As at: 94 1944 
Cash & Dom. bds. ... $135,186 


Accts. rec. 4,905, 
Inventories $6,416,818 
11,457,590 
146,658 


Bonds pay. ........s00 
Total curr. liab. .. 
Funded debt 
Other liabs. ... 
Capital stock .. +» 2,723,275 2,723,275 
Capital surplus ...... @4,502,655 
Earned surplus ....+. 1,417,906 
*After depr. of .... 5,913,342 
tAfter deducting wartime inventory re- 


serve. 
Working capital (incl. 

prep. exps., as per 

trust deed 3,282,606 3,316,000 
Conting. liab.—Bank loan guarantee, $75,- 
000 


tAs appraised Apr. 3, 1945. elncl. 
surp. of $3,322,001 from reval. of fixed 
assets; also $1,022,783 reorg. profit and 
net profit from sale of fixed assets. 


HAVE PRIVALY [00 


In oftice or home, where light is essential and privacy is 
needed too, fluted or figured glass makes the ideal partition. 
It allows daylight to pour into rooms and corners which 
would otherwise be dark. It is extremely easy to keep clean, 
and requires no finishing. 


FLEET AIRCRAFT LTD. 1945 net 
profit was off 13.5% from 1944. Dur- 
ing the year government contracts 
were terminated but final settle- 
ment has not yet been completed. 

The two-place personal plane, 
the “Canuck” is now in production 
and being favorably received, Presi- 
dent E. G. Smith states. A country- 
wide system of distributors and 
agents is being set up to sell this 
aircraft. It is not anticipated that 
1946 operations will be on a profit- 
able basis due to heavy expenses of | 
reconversion from wartime to peace- 
itime production and to higher costs 
jof initial production on new type 
' aircraft, the president says. 

. INCOME ACCOUNT 
Years Ended Dege. 31: 1945 1944 
| Net eagnings $279,895 $329,128 
Less: Beprec. ... 10,707 14,265 
Taxess 108,492 
Net profit 160,696 
| Less: Dividend 142,717 
Surplus fer year 17,999 
| Incl. unstated refund. EP. j 
Earnings per Share and Dividend aes | 


Earned $0.84 
i PalQ ons. cicccoes 0.75 


\ 
Working capital .,... 1,933,391 2,020,342 


Figured glass is available in many beautiful surface designs 
which give the architect or interior decorator wide oppor- 
tunities to obtain unusual and pleasing results. Beautiful 
luminous effects can be obtained with artificial light. 


To be sure of the very finest quality and brilliance, always 
specify Pilkington glass. 
Pilkington Products: 


POLISHED PLATE * MIRRORS .° “VITROLITE” * FIGURED AND 
WIRED GLASS °* GLASS BLOCKS * “ARMOURPLATE”. 
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(Nota Complaint in Five Years 
Is Leaside’s Assessment Record 


By CLIVE CHATTOE 


merchant, municipal official and 


Canada’s most widely imitated | parent of six sons and a daughter. 


municipal assessment system is the 
possession of the Town of Leaside, 
on Toronto’s northeast flank, thriv- 
ing suburban residential-industrial 
community of 10,000 where only 2,- 
500 lived in 1935. 

Leaside’s assessment formula and 
machinery, completely free of the 
complex standards and ponderous 
records which plague most, actually 
work the better for that simplicity. 
In’ the last five years new homes, 
factories and buildings valued at 
over $10 millions have been erected 
and, of course, appraised and assess- 
ed. In the last five years all existing 
buildings have been revalued and 
reassessed. 

But not one appeal has been filed 
during that five-year period against 
the assessment of any structure. 
| Father of the Leaside system 
‘is a short and energetic man 
| of 62. William Albert Rowland, who 
has preserved his good humor as a 
schoolteacher, accountant, lumber 


J. A. WILLOUGHBY 
City and Country 


Downtown Office: 156 Yonge St. 


TORE 


“This name has 


{ ESTABLISHED OVER 40 YEARS }@ 


long 


and 
HARD MAPLE 
FLOORING 


been associated with 
High Grade Hardwood 
Flooring and Northern 
Hardwoods; Spruce 
and Hemlock.” 


|The MUSKOKA WOOD MEG. CO., Limited 


HUNTSVILLE 





. ONTARIO 


CHARLES R. WILLIAMS ALEX. B. PYPER WWM. S. P. HANNAFORD 


Vice-President 


Fresident 


Sec.-Treas. 


Dickie Construction Co., Limited 


General Contractors 
TORONTO 


17 Yorkville Ave. 





Kingsdale 6106 


STEEL FABRICATORS 


Manufacturers of 
Fabricated steel products, welded or 


rivetted, covering 


industrial purposes. 


tanks, ‘breechings, 


a wide range of 
We specialize in 
elevator buckets, 


boiler and elevator casings, etc. 
We also fabricate products from Stainless Steel 


Hf you have a special 
problem—or a routine 
job — send us your 
specifications. We can 
help you. 


48 ABELL ST., TORONTO 3. 





ene 


STEEL PRODUCTS 


COMPANY LIMITED 


' 


g 


Let us help you plan to keep pace with 
construction and recenversion schedules 
with Morris Cranes and Hoists. Write 
today ... our Engineers are immediately 
available. 


PHONES: Teoronte «Elgin 5670 Montreal - Lancaster 8774 


Herbert Morris Orne ats 


ist 


OMPANY LIMITED, NIAGARA FALLS, CANADA 





When Rowland joined Leaside in 
1939 after nine 
years aS asses- 
sor, tax collec- 
tor and relief 












sessment “sys- 
tem” based on 
what he calls 
“eyeball guess- 
work,” threw 
the books out 
the window, 
developed his 
ownsystem 
from the ground up. 
Model for Canada? 

The Financial Post went to Row- 
land and his records to get a thumb- 
nail picture of what is different 
about Leaside’s approach and, con- 
versely, what is wrong with the av- 
erage assessment system. Here is 
Leaside’s basic formula: 

1, Valuation at market, i.e., actu- 
al replacement cost in a standard 
period. 

2. Appraisals standardized, in- 
cluding valuation of “extras” ac¢- 
cording to firm code. 

3. Annual revision by census. 

4. Recording streamlined to save 
space, time, labor, avoid error; in- 
cluding roll books, thin and letter- 
size, that write their own notices, 
appraisal and census forms afford- 
ing continuous record of resale and 
improvement. 

A simple and foolproof standard 
of valuation for all buildings is laid 
down in Leaside’s compact little 
“Manual of Building Assessment. 
This document, an assessment census 
sheet good for ten years of annual 
check-up, and an appraisal card on 
which original and continuing data 
covering the individual property is 
recorded, round out Rowland’s copy- 
righted “duplicate assessment sys- 
tem.” 

The manual defines about 90 
building classifications and types. 
For-each it lays down not only de- 
tailed specifications but also care- 
fully calculated figures on unit cost 
of replacement. 

In Leasite’s present calculation of 
replacement cost, 1940 is the adopt- 
ed standard period, though this may 
be shifted forward if the building 
cost increase of recent years is 
recognized in mortgage and munici- 
pal assessmient appraisal, 

Rowland is betting on his “‘realis- 
tic and 90% mathematical” replace- 
ment cost standard against the “eye- 
ball and *humb style” estimating 
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OWLAND 
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which he says characterizes prop- 1949. 





COMPANY 


MONTREAL COTTONS LTD. 1945 


net profit was about the same as | ti 


for 1944. The company again sold 
a very large proportion of output 
at ceiling prices and received sub- 
sidy to offset the heavy losses there- 
by incurred. Demand for cotton 
goods and rayon fabrics has kept 
the mills fully occupied. Produc- 
tion was 5% less than in 1944 due 





There is no greater reward than 
satisfaction in perfect craftsman- \ 
ship. Since 1878, the skilled — 
watch technicians of the Rolex 
Watch Company in Geneva, 
Switzerland, have taken im- 
measurable pride in their work— 
have constantly striven to create 
finer wrist watches, more accu- 
rate in timing, more perfect in 
styling. 


No other wrist watch isso reliable 
in every way, none so trouble- 
free, none so sure to give lasting 
satisfaction. 





erty appraisal in many commu” ‘ties. 

The average assessment depart- 
ment, he says, ignores extras 
which materially enhance market 
and replacement value, such as a 
finished basement, extra bathroom, 
additional porches, panelled dining 
room or library, built-in bar. * \ 

Leaside’s system remedies this 
common defect. To a codified stand- 
ard of basic building replacemen: 
cost, covering parts and fixtures 
common to all buildings of a giver. 
class and type, it adds a second code, 
defining and valuing all interior and 
exterior “extras” that may be en- 
countered. The dual code, most dis- 
tinctive feature, keeps valuations to 
a close standard and thus unassail- 
able. 

The assessment roll itself is an- 
other streamlined feature of the 


Rowland system in Leaside. The roll 
in most larger towns and cities usu- 
ally is a series of bulky tomes, each 
volume covering a large area, and 
seldom lending itself to consultation 
by more than one department at a 
time. Leaside’s assessment rolls are 
condensed into about 40 little hand- 
books about the size of a small city 
phone book, and each covers a small 
area; a municipal department study- 
ing a particular area need consult 
only two or three, leaving the bulk 
of the volumes available for other 
use, 

Main feature, however, is not its 
compactness but its duality. The 
wverage roll requires two jobs: 
(a) entry once a year Of all assess- 
ments in the community, and (b) 
transfer of such information onto as- 
sessment notices. Rowland’s copy- 
righted roll form cuts this work in 
two: the rolls and the notices are 
written in one operation, in long- 
hand and through carbon paper. At 
assessment notice time the notice 
sheet simply is torn from the book 
and mailed. 


‘Charges F alse, Slanderous’ 


Fraser Answers Duplessis 


OTTAWA—Charges by Premier 
Maurice Duplessis of Quebec, that 
Blair Fraser, Ottawa editor of Mac- 
lean’s Magazine “is a paid spy of the 
Liberal party,” are “wholly, and I 
believe knowingly, false,” Mr, Fras- 
er replied here, accusing M. Duplessis 


Time Extension 


Given Halifax 


From Our Own Correspondent 


HALIFAX—This city has been 
given a time extension in which to 
submit an independent audit of its 
financial accounts and position to 
the end of 1944, to the Municipal 
Affairs Dep't. Recent warning from 
the department that such an audit 
must be made before further bor- 
rowing by the city could be approv- 
ed has been waived until the audi- 
tors report on figures now in their 
possession. 


Debenture issues are made by 
Halifax on authorization of the 
Municipal Affairs department, un- 
der legislation of two years ago, ap- 
plying uniformly to all municipali- 
ties in the province. Presumably 
because of the larger volume of 
work involved, Halifax has not kept 
up with the other municipalities in 
submitting the required audits of its 
affairs, 


A City of Halifax bill {ntroduced 
in the Legislature last month seeks 
authority to spend up to $250,000 in 
preparing a program for celebra- 
tion of the city’s 200th birthday in 
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mainly to shortage of skilled opera- 
Ves. 
In March WPTB cut the subsidy 
on raw cotton by four cents a Ib. 
and the company was accorded an 
equivalent increase in the selling 
prices of cotton yarn and cloth, 
There has been a sharp upward 
movement in the cost of raw cotton 
during the last few months and the 
company is still far removed from 
obtaining a return from sales in 
keeping with the cost of production, 
President G. B. Gordon, states, The 
company is still not permitted to 
earn profits in excess of 116 2/3% 
of standard while under subsidy. 
Directors have under considera- 
tion a rearrangement of the capital 
structure which would bring about 
a better balanced and more flexible 
setup of the preferred and common 
shares. A proposed plan has gone 
out to both classes of shareholders 
and will be voted on at a special 
meeting on April 17. 
INCOME ACCOUNT 


Years Ended Dec. 31: 1945 1944 
Net income .......+++ $1,056,241 $1,161,533 
$8: Deprec. ......++ 300,000 400,000 
Inc. tax res. .....+- 351,068 353,671 
Net profit ........5. ° 405,173 407,862 
Less: Pref. divd. ..... 210,000 210,000 
Com. GivG, ..cccccces 120,000 120,000 
Surplus for year ..... 75,173 77,862 
Earnings per Share and Dividend Record: 
: Earned ..... 3.51 13.60 
Jibwechs heeot » 7.00 7.00 
Com.: Earned ..... 6.51 6.60 
eoccccccveccs 4.00 4.00 
Working capital ..... 3,983,515 4,064,225 


THAYERS LTD. 1945 net profit 
was up 25% from 1944. Lifting of 
gasoline rationing restrictions was 
accompanied by an improvement in 
earnings. There was little invest- 
ment in property, and limited re- 
placement of equipment. Working 
capital has been kept in liquid con- 
dition pending heavy expenditures 
for securing and renovation of 
properties and replacement of equip- 
ment. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1945 1944 
BAIR” vcscvcocvccssess $1,084,139 $1,036,476 
Net profit ....c..cccece 28,495 22, 


Less: Pret. divds. .... 18,970 
525 


Surplus for year ..... J +880 
Earnings per Share and Dividend Record: 
Pref.: Earned ...... $3.00 $2.41 
PRG): hisciccccves 2.00 2.00 
Common: Earned 40.09 a0.21 
None paid. 
Working capital ..... 347,234 301,803 


CONSOLIDATED BAKERIES OF 
CANADA 1945 retained net profit 
was up 23.6% from 1945. Sales’show- 
ed an encouraging gain but shortages 
of essential supplies continued to 
make it difficult to satisfy all the re- 
quirements of customers, President 
A. Earwaker states. 

Due to substantial improvement in 
the market value of investments it 
was felt that the investment reserve 
created in 1933 was no longer requir- 
ed. in full and $182,912 was transfer- 
red to capital surplus account and 
used to write down goodwill to $1. 

Plans for the expansion and mod- 
ernization of plants and equipment 
are well advanced and construction 
is now proceeding with the new 
|bakery building at London. 
CONSOLIDATED INCOME ACCOUNT 


c.29 Dec. 36 

Years Ended: 1945 1944 
Net earnings ......... 30,980 $810,048 
Less: Depreciation . 132,036 131,477 
Income taxé ....... 15,654 368,56: 


Net profits 
Less: Dividends 
Surplus for year 
sIncl. ref. EPT 
Note: Co.'s report includes ref. EPT in 
net profit and surplus for year. 


| 310,00 
ee per Share and oe Record: 
a, 


258,954 
51,053 
30,021 


Com,: Excl. ref. EPT $0.91 
Incl. ref. EPT .... 1,25 1.60 


WAGE bic cccous Be 0.80 0.80 


of “making slanderous statements, 
from a protected position.” The 
writer’s statement follows: 

“Mr. Duplessis described me as 
‘not a journalist, but a paid spy of 
the Liberal Party.’ He chose to say 
this on the floor of the Quebec Leg- 
islature, where utterances are priv- 
ileged and cannot be made the basis 
of suit for slander or libel. - I, 
therefore have no recourse except 
to say that his words contain no ves- 
tige of truth. They are wholly, and 
I believe knowingly, false. 

“I would point out, however, that, 
although I am unable to sue Mr. 
Duplessis for libel, he himself is 
under no such handicap with re- 
gard to the article in Maclean's 
Magazine which prompted his at- 
tack. It was a factual report of 
methods used in exacting political 
contributions from holders of liquor 
licenses in the Province of Quebec. 
It contained references to similar 
practices in 1944 under the Liberal 


What will YOU get for your 
INSULATION DOLLAR? 


Home insulation can be purchased at practically any price you want to pays 
The question you must decide is — how much insulation value can you get for 
your money. 


Does it mean anything to you to know that more than eighty per cent of the 
refrigerators and ranges produced on this continent are insulated with Fiberglas? 
In such appliances, insulation has to be efficient and durable. Their makers 
know they can stake their reputations on Fiberglas. 


As an insulating material for your home, Fiberglas has these qualities:— 
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Heat Resistant 


University and independent laboratory tests 
show that Fiberglas has a high resistance to 
heat flow in relation to cost. 


Durable 


Being made of glass, which is practically 
indestructible and non-absorbent, Fiberglas 
is resistant to decay, rot and fungus growth, 
and retains its full effectiveness throughout 
the years. 


Easy to Install 


Fiberglas Roll Blankets 
fitted like wall paper. The Bats in blanket 
form are adapted to smaller areas. The 
Junior Bats are handy for corners and 
irregular areas. 


can be cut and 


Fire Resistant 

Fiberglas insulation, being made of glass 
fibres, cannot burn, and is given a high 
rating by fire protection authorities. 
Resistant to Moisture 


Fibergilas {is unharmed by moisture and 
remains firmly in place without shrinking, 
swelling or settling. 


Odorless and vermin-free 
Fiberglas is a clean material 
and does not absorb odors. 
to vermin or insects. 


free of odors 
It offers no food 


































regime, but in the main it was an 
account of the extensive and inten- 
sive shakedown carried out under 
the Union Nationale in 1945. 


Fiberglas Building Insulation is available 
through building supply dealers throughout 










Working capital ....¢ 1,901,690 1,711,063 


“If any statement in that article 
was false, Mr. Duplessis had and 
still has ample recourse. He could 
have sued me and Maclean’s for 
libel; or he could have held a com- 
mission of inquiry, as the Leader 
of the Opposition several times sug- 
gested, 

“Mr. Duplessis has ignored the 
former opportunity and refused the 
latter. He has never denied the 
allegations of the article. His only 
answer has been to make slander- 
ous and false statements, from a 
protected position, about the writer.” 


Canada. Write for illustrated booklet. 


FIBERGLASS CANADA LIMITED - OSHAWA, CANADA 





NATIONAL POLE & TREATING 
CO. has sold its operating properties 
and business to Minnesota & Ontario|Treating approved the dissolution 
Paper Co., Donald D. Davis, presi- {plan on March 30. Mr. Davis stated 
dent, announces. The business will|that upon initial distribution of 


changes in personnel or policy. 
Stockholders of National Pole & 





as owner of 40,855 


shares will receive in 


Paper Co. with no contemplated National Pole & Treating will re- ‘will become treasury shares. 





| FOUR UNITED DIVISIONS. . 





IRR LIT! 


Serving Canada’s Industrial Growth 


‘ 


MUA @I TCT AS 


ROLLING MILL 


V-BELT 
SILENT CHAIN 


The four manufacturing divisions of United Steel are 
increasingly active in designing and producing essen- 
tial mechanical equipment for Canadian mines and 
foresis e for the products of the prairie provinces ¢ 


for steel mills e and for 


Dodge Manufacturing Division, 


Toronto, Ont. 


UNITE 


WINNIPEG > 





HYDRAULIC PRESSES 


COAL AND ORE 
HANDLING BRIDGES 


EQUIPMENT 


ea ea 
TRANSMISSION MACHINERY 


* ROLLER AND 


DRIVES 


Ue ee oe a ce 


ELEVATORS, CONVEYORS 
AND REX-UNIFLO 


REX SEWAGE AND 
SANITATION EQUIPMENT 


SERVICE CASTERS AND TRUCKS 


PLATE AND STRUCTURAL 
STEEL PRODUCTS 





An aggressive policy of careful planning, backed 
by modern production facilities and widespread 
experience, not only keeps United Steel abreast of 
the times . .. but prepared for the increased demands 


nearly every form of industry. of industrial growth at home and requirements abroad, 


Canadian Mead-Morrison Division, 
Welland, Ont. Montreal, Que. 


STEEL CORPORATION 

oe . oH ES 
ander MONTREAL Soe 
WELLAIND «KIRKLAND LAKE 


Standard Steel Division, 
Port Robinson, Ont. 


Farand & Delorme Division, 


TORONTO 


~~ _ MORRIS Or |) 


addition t 


be carried on as a division of M. & O.' assets each outstanding share in| cash 51,844 of its own shares wh 








ceive approximately $18 in cash and 
1.27 shares of M. & O. Paper stock. 
Upon distribution, M. & O. Paper Coa, 
National Pole 


to 
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Can you pick out 
an absconder 
by his features 


The dishonest man or woman 
is seldom recognizable as such. 
The only way to protect 
against defalcation by those 
handling cash, securities or 
valuables is through bonding. 


As an employer, it is in your 
interest to investigate Pearl 
Fidelity Bonds. A small premium in the Pearl will reap a 


large dividend of peace-of-mind . . . will protect your busi- 
ness from loss. 


See your own insurance agent. Ask him about Pearl Fidelity 
Bonds. 


Head Office for Canada: Victory Bldg., TORONTO 
W.C. BUTLER, Manager for Canada. H. G. FLOWER, Asst. Mgr. 
The EUREKA-SECURITY Fire and Marine Insurance Company Incorporated same 

year as Pearl . . . Policies Guaranteed by the Pearl. 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 


Automohile, Casualty, Fire and Allied Lines, 
3 Inland Marine _— — 


HAMILTON 
LONDON 
CHATHAM 


Sg KITCHENER 
ST CATHARINES SARNIA 
OWEN SOUND 


WINDSOR 


i 


-* 
~ 
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F the 2,500 Bell employees who 

enlisted for war service, over 1,700 
are back on the job. They have been 
given refresher coygses to bring them 
up to date or to help them recapture 
their old skills. 


Ninety per cent of those returning 
want to continue in telephone work. 
Eventually, we expect thirty-seven per 
cent of our entire male staff to be vet- 


erans of World War II. 


Mortgage Debentures 
Are Held Prior Claim 


Income tax claims don’t always rate 
top priority in court settlements, ac- 
cording to a recent Ontario Supreme 
Court decision. In this decision, 
debenture holders ranked ahead of 
the Dominion Government in a claim 
for the insurance paid to Reco Moun- 
tain Base Metal Mines Ltd. 

A three-way claim—income tax 
of nearly $15,000, B. C. Compensa- 
tion Board assessments of about 
$8,500 and protection of debenture 
holders—was made to poljcy pro- 
ceeds paid into court by the insur- 
ance company, adjusted at $75,000, 

The case for the debenture holders 
was this: The Reco Company was 
to keep the property insured and 
assign the policy to the trustee (for 
the debenture holders) as their in- 
terest might appear. Any proceeds 
were to be available either for the 
debenture holders or for replacing 


the mortgaged property. 

The judgment considered that the 
covenant to’ insure and assign, op- 
erated as an equitable assignment of 
the policies in favor of the deben- 
ture holders; even though they were 
not actually assigned. 

In the judgment, considerable 
significance is attached to this pas- 
sage from another judgment: “When 
a mortgagor is bound, by the mort- 
gage contract, to keep the premises 
insured for the benefit of the mort- 
gagee, ... and does in fact keep 
them insured, (by a policy which 
contains no statement that the mort- 
gagee has any interest therein), the 
mortgagee nevertheless has 4n 
equitable interest in, and a lien 
upon the proceeds of the policy, 
which a Court of Equity will en- 
force for his benefit . . . Equity 
made the assignment, the moment 
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Confederation Life Assoc’n 


Celebrates 75th Anniversary 


Confederation Life Association 
this month celebrates its 75th anni- 
versary having been founded April 
14, 1871. Fourth oldest and one of 
the largest Canadian life insurance 
organizations, on Dec. 31, it had total 
business in force of $621.9 millions. 
When it started business, total life 
insurance in force in Canada was 
$42 millions and this year, it is esti- 
mated, the Association itself will 
write about twice that much. 


The organization is unique among 
Canadian life insurance institutions 
in its long association with one 
family name,—Macdonald, having 
been founded by the late John Kay 
Macdonald who was managing dir- 
ector for nearly 40 years and presi- 
dent for 16 years. He was Scottish 
born and in 1845 when eight years 
old came with his parents to a farm 
in Peel County, Ontario. As a 
young man he took an active part in 


insurance was effected, if the mort- | local government ang social welfare 


gagor did not do it.” 


In ruling out the Dominion claim, 
it was felt that any normal priority 
of the Crown could not take effect 
over such a lien or change, 


In not giving full effect to B.C. 
legislation favoring the Compensa- 
tion Board, it was decided that in- 
surance proceeds were “from an- 
other source of income” and did not 
come within the definition of money 
“used in or in connection with, or 
produced by (that) industry.” 


|Annuitants Get 


A. M. CAMPBELL ~ 


who has been appointed actuary 
of the Sun Life Assurance Co. 
was appointed associate actuary 
in 1940, served in the Canadian 
army with the Royal Canadian 
Artillery. 


Dominion Appraisal 
Company Limited 
Consultants in all types of 
appraisal service. 
Head Office 


137 Wellington St. West 
TORONTO ELgin 5928 


MONTREAL 
University Tower Building 


Our big job right now is to clean up 
delayed orders and we are losing no 
time. No less than 75,000 telephones 
have been installed since V-E Day. 


Telephone instruments will soon be in 
better supply. Central office apparatus 
is the real problem. It takes time to 
make and instal this highly complicated 
apparatus. Phat’s why applicants in 
areas where switchboards are full will 
still have to wait some time for service. 


We promise it won’t be a minute 


There's lots of work waiting for them. 


longer than necessary. 


Source Report 


Taxpayers receiving taxable life 
annuities should make sure they get 
from the institution issuing the an- 


| nuity a “source report” showing the 


amount of the annuity derived from 
interest and that derived from prin- 
cipal. This report must be attach- 
ed to the return. 

Under latest income tax amend- 
ments, life annuities issued since 
June 24, 1940, are taxable only on 
the interest part, the capital portion 
being tax-free. Annuities taken out 
earlier remain tax exempt up to 
$1,200 ($5,000 if taken out before 
May 26, 1932). Annuities issued for 
a definite period say 10 or 20 years 
continue as before taxable on the 
interest portion only. 

If the source report is not at- 
tached the annuitant will have to 
work out the portions \of interest 
and capital himself, and have them 
certified by some responsible party 
before they will be accepted by the 
income tax authorities. But as the 
Dominion Government annuities 
branch and the life insurance com- 
panies are supplying each annuitant 
a source report showing the total 
annuity paid during the year and 
the part derived from capital 
separately, cases where an individu- 
al will have to work out the figures 
himself are believed rare. 

In cases where the taxpayer has 
not received an official source re- 


port from the party paying the an- 
nuity he should get a certificate 
from a qualified actuary or other 
responsible person that his calcula- 
tions are correct. 

In the income tax form all annui- 
ties must be shown, then the an- 
nuities wholly tax-exempt (those 
issued before June 24, 1940) are de- 
ducted, also the capital portion /of 
taxable annuities is deducted. The 


balance is carried into the taxable 
income. 


Staff Changes 


The Dominion Bank announces the fol- 
loving Meet anes: : 

° fe IZE, formerly manager, Co- 
bourg, Ont., to be an assistant tmanager, 
Toronto. 

. G. McPHERSON, to be manager, 


rg. 

H. F. G. CLELAND, formerly account- 
ant, Queen & Victoria Sts., Toronto, to be 
manager at that branch. 

H. F. COX, to be accountant, Queen & 
Victoria Sts., Toronto, 

I. ERWIN, formerly accountant, Yonge 
&. St. Clair, Toronto, to be accountant, 
Kitchener, Ont. 

A. GARBUTT, formerly accountant, 
pacnary. Ont., to be accountant, Lawrence 
Park ronto. 

JOHN F. GARVEY, to be accountant, 
oer & ae ees Toronto. 

R. H. HOWARD, formerly accountant, 
Danforth & Logan, Toronto, to be account- 
ant, Yonge & St. Clair, Toronto, 

GEO. RICHARDSON, formerly account- 
ant, Windsor, Ont., to inspection depart- 
ment, head office. 
oS Ht. SEIP, to be accountant, Wingham, 

int, 


R. T. SMITH to be accountant, Leaside, 
Pa. S. WHITE to be accountant, Sudbury, 


- . s 

The Royal Bank of Canada announces 
the Sebow mh fat changes: 

H. M. GR ELL, manager, San Juan, 
P.R., to be manager, Havana, Cuba. 

J. B. Miller, inspector, supervisor's de- 

artment, Halifax, to be assistant agent, 

ew York. 

G. M. BELEY, to be manager, Locke & 
Main, Hamilton, Ont, 

I, D. EASTMAN, manager, Locke & 
Main, Hamilton, to be manager, Barton & 
Ottawa, Hamilton. 

G. HENDRY, manager, Drayton, Ont., 
to be manager, Islington, Ont. 

E. S. HIGHSTEAD, accountant, London, 
Ont., to be manager, Drayton, Ont. 

H. D. HILTON, supervisor’s department, 
Toronto, to be manager, Sunnyside, To- 
ronto. 

M. O. KNUDSEN, supervisor's depart- 
ment, Vancouver, to be manager, Langley 
Prairie, B.C. 

W. N. McCARTNEY, manager, Sunny- 
side, Toronto, to be manager, Thorold, Ont. 

N. MOORE, accountant, Ottawa, to be 
manager, Perth, Ont. 

L. R. NEWMAN, supervisor's depart- 
ment, to be manager, West End, London, 


ng. 
H. W. RIEPERT, manager, Tillsonburg, 
. to be manager, Kitchener, Ont. « 

G. T. GARLAND, head office, to be 
accountant, Victoria Ave., Westmount. 

A. J. MACKENZIE, accountant, Vic- 
toria Ave., Westmount, to be accountant, 
Tramways Terminal, Montreal, 

C. A. MARTINEZ C, to be accountant, 
Cartagena, Col. 

A. M. SHELDRICK, to be accountant, 
Chatham, Ort. 

D. F. VALENTINE, to be accountant, 
Brantford, Ont. 

R. E. CULBERT, Thorold, Ont,, W. T. 
HODGSON, Islington, Ont., L. G. IRONS, 
Barton & Ottawa, Hamilton, W. R. 
SHANKS, Langley Prairie, B.C., retire. 

E. M. ALEXANDER, accountant, Mount 
Pleasant, B.C., to be manager, Dunbar & 
17th Ave., Vancouver. 

F, J. BLANCHFIELD, to be manager, 
London East, Ont. 

A. E. HOCKLEY, supervisor’s depart- 
ment, Toronto, to be manager, Owen 
Sound, Ont. 

L. D. Stocks, accountant, Aylmer, Ont.. 
to be manager, Comber, Ont. 

J. M. BANKES, to be assistant manager 
Hamilton, Ont. 
T. G. GARVEY, to be accountant, Leam- 

inyrton. Ont. ‘ 

J. M. OLVER, accountant, Brantford, | 
Ont., to be accountant, London, Ont. 

Cc. E. BRIEN, Owen Sound, Ont., H. 1. | 
FRASER, Dunbar & lith Ave.. Vancou- 
ver, B.C., retire, 


work and was treasurer of York 
County for 54 years. The word As- 
sociation in the company’s title is 
believed due to the founder's Scot- 
tish traditions, Association being a 
fairly common designation among 
British insurance companies. 

The late Mr. Macdonald helped to 
form the Canadian Life Insurance 
Officers’ Association more than 50 
years ago and was president for four 
terms. He was also active in religi- 
ous, educational and philanthropic 
work. His son, Charles Strange 
Macdonald, succeeded him as presi- 
dent in 1930 and is now chairman of 


the board, after serving the associ- 
ation 48 years. His grandson, John 
Kenneth Macdonald, joined Confed- 
eration Life in 1926 and is now 
vice-president. 

V. R. Smith, president since 1944, 
completes 38 years with the com- 
pany on May 1. With a comprehen- 
sive actuarial background, he is 
credited with initiation of many 
modern insurance practices and is 
also active in community affairs. 
C. D. Devlin is general manager. 

Confeceration Life was orie of the 
first companies to provide policy- 
owners with total disability monthly 
income benefits which it still 
writes. It also ploneered in insur- 
ance without medical examination 
and group hospitalization benefits. 

For over 50 years, it has been a 
consistent user of newspaper adver- 
tising to which it credits a share of 
its growth. 


DOMINION ELECTROHOME IN- 
DUSTRIES’ application for listing of 
100,000 common shares of no par 
value stock has been approved by 
the Toronto Stock Exchange. The 
stock was called for trading on April 
'1 with ticker abbreviation “DET.” 
The company has an authorized 
capital of 100,000 shares, all issued. 
| Transfer agent and registrar is the 
Montreal Trust Co., Toronto. 
| NEW COMPANIES incorporated 
in British Columbia in March total- 
led 146, an all-time record. January 
and February incorporations totalled 
117 and 125, respectively, for a first 
quarter total of 388. (212 a year 
before). 


at the touch of a switch! 


could be fed by the force of a 
waterfall hundreds of miles away! 

Old timers shook their heads and 
walked warily around the new electric 
light standards. Jim, the lamplighter, 
lighting pole at 
home and did his regular rounds with 
a pair of pliers and a handful of 


left his flame-tipped 


Light that 


Beck, father 


Ontario Hydro-Electric 
Power System, were to 
set the pattern of publicly 
owned power develop- 
ment for the world. 


Enterprising businessmen 


? iar Canada Unlimited — 


CROWN COPYRIGHT RESERVED 


carbon pencils, shaking his head 
at the newfangled invention that 
had turned his world topsy-turvy. 


But the children in the Canadian 
cities accepted the change with 
unalloyed enthusiasm. Gleefully 
they followed the Lamplighter — 
turned-electrician, gathering as 
prizes the burned-out carbons. 


Great men like*Sir Adam 
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It happened in the Sault Nad 
It could happen tr YOU! 


aot ded 
Marie, was crowaes 
customer slipped 
ll against 4 glass 
ches were 


ift shop, in Sault Ste. 
sae back out of the way en 
the newly-oiled linoleum a os 
a It crashed down with her! Twe : 
pre? a close the lacerations im ber band .+-> 
i e & o 
cident, but the customer 
rietor for damages- 
wner had 


He had a 


jt was an ac 
Of course it was 
looked to the atdre prop 
this particular store 0 


Fortunately, h an eventuality. 


planned against suc 
British Northwestern 
Owner®’, Landlords’ and 
Liability Insurance é ee 
i ’ welieved him of worty: 
utomatically, re ’ Nae 
ne of the claim — paid the medica 
damage, ¢te- 
British Northw 
tection no person © 
can afford to be without. 


it today. 


Tenants’ Public 
Policy: 


Insurance is - 
ith the public 
agent about 


estern O.L.T. 
doing business w 
Ask your 


claim is recorded as Claim 


= ove 
The ab y's records. 


No. O-120 in the Compan 


* 


British Northwestern 
Girne Insurance Company 


HEAD OFFICE — TORONTO, ONTARIO 
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t 
HY 
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vs 
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on 
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pr ny 


, ‘ 
if Tite F 
The Lamplighter—by Jack Martin, O.S.A., C.P.E. 


Out of the Uwilight 


LIGHT THAT WOULD SPRING into being 


were working over plans for the 
electrification of their factories, 


The stubby black carbon pencils 
the children of the ’90’s collected 
were a portent and an augury 
for the bright light of Destiny 
that was to shine on theircountry. 


Today, by our purchase and 
holding of Victory Bonds and 
War Savings Certificates, 
each one of us has a 
chance to play a personal 
part in the bright future 
ofourcountry—Toinvest 
our savings, as we place 
our faith, in the Canada 
Unlimited of tomorrow. 

F310 


of the 


One of a series 
depicting the growth of 
Canada as a nation, 
produced by O'Keefe's 
on the occasion of their 

100th anniversary. 


1946 


Seer 7S 
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Government Bonds 


Apr. 9, 1946 4 (Supplied by Investment Mealers’ Assoc. of Canada) 


Due Bid Ask.|; % Due Bid Ask. % Due Bid Ask. 
Victory Loans: 3 Feb. 1953 ... 1023 1033 | , 3) Apr. 1947 ... 1014 1028 
June 1951 ... 105% ‘106 43 June 1955 ... 1351 ... Prince Edward Island: 
Mar. 1954 ... 1058 1062! 3 Feb. 1954... 118) "4 Mar. 1954 ... 102 
Nov. 1956 ... 1052 1064 5 Feb. 1970 ... 129 Quebec: 
May 1957 ... 1042 1054 5 Oct. 1969 128 3 N ~ 
Jan. 1959 ... 104% 105) | Can. Natl W. ‘Ind. 8.S.: 31 ney 
June 1960 ... 104% 105) 5 Mar. 1955 1352 31 M . 
Feb. cl) 104% 1054 | Grand Trunk Paeifie Riy.: a 
Dec. --- 100) 101 3 Jan. 1962 119} e 32 Feb. 
. 1018 102 4 Jan. 1962 ... 1323 ai yee 

99; 100% Provincial Govt. Bonds 4i Jan. 

1002 . 


“7 1004 : 
New Brunswick: Iberta: 
hee 100, 102 | 3, Oct. 1951 ... 109 oO 1964 ... 
“*" 4003 101 | 34 Aus. 1949 . . 1002 34 June 1966 ... 
aa 1004 101 3h June 1956 ... 1043 34 June 1968 ... 
* 3042 1053 | 43 Apr. 1961 ... 131 34 June 1972 ... 
105; 5 Jan. 1960 ... 1354 3) June 1978 . 


H we. 1043 
13 Nov. 1949 1003 101 | Nova Scotia: British Columbia: 
3 Jan. 1952 1244 


Dom. of Canada Bonds 
34 Nov. 1951 ... 1032 104, | 3) Ane 186 : 1214 
4 Oct. 1952 //: 1028 104i} fh BON: TON «- + 1254 


34 Feb. 1952 ... 105% 105% S : . a 

3 Oct. 1952 ~:. 1033, 104) | {4 Nov. ise ... 6 Feb. 1947 °.. 1023 

3 June 1955 ... 1032° 1044 | ontario: Manitoba: : 
1948 ... 100 af: 4 Man. 1957 ... 124) 


4) Nov. 1956 :.. 1013 1024 | “3” ; 
pr. 5 
1950 ... 1015 1023 | 44 Dec. 1956 ... 128 


4) Nov. 1957 ... 1044 105 | 3 br 
3 June 1958 ... 1042 105) 3] Nov. 1951 104 105} 5 Dec. 1959 ... 136) 
1955 ay 3 1053 107 5 Oct. 1955 ... 119) 


44 Nov. 1958 ... 106i 107 | 3) May 
44 Nov. 1959 ... 108% 1094 4 June 1962 . . 130 6 Apr. 1947 ... 102) 
3i June 1966 ... 1052 1053) 4) June 1950 |... 109 Saskatchewan: 
3 Perpetual ... 1033 1043) 4) Jan. 1962 ... 137 4 Sept. 1954 ... 
Dom. Guaranta Bonds 5 Oct. 1948 ... 107) 4 Nov. 1960 ... 
| Can. Nat. Railways: 5 Dec. 1960 ... 142 44 Oct. 1951 ... 
3 Jan. 1959 ... 1032 5i July 1946 ... 10] 4} Mar. 1960 ... 
4, Sept. 1951 ... 126% .., | Ont. Hydro Commission: 5 Aug. 1958 ... 
41, Feb. 1956 ... 1344 ... 3 Aug. 1948 ... 100 54 Oct. 1952 ... 
44 July 1957 ... 13623 ... 3} Feb. 1953 ... 1043 6 Mar. 1952 ... 


Unlisted Stocks 


(Compiled from quotations supplied by Kamm, Garland & Co., Kippen & Co. Ine, 
and Plaxton, MacDonnell & Co.) 

April 8, 1946 

Ask | 
.... | Lambton Loan & Inv. $50 . 
13.50 | Loblaw Groc. Inc. e 
17.00 | London & West. Trust $100 
.... | Manufacturers Life Ins. .. 
99.00 | Maxson Food System ..... 
16.00 | Midland Loan & Svgs. $10 
..+» | Monarch Life Assoc. 20°-.. 


Range 1946 Div. April6 Week Ending 

P Rate Yield 
High Low $ % 
1.55 1.35 
.37 .20 
146 1.08 
43 .28 
3.45 2.55 
7 1.35 


Last 
April 
1 


Montreal and Toronto 


Week ending Monday close 
Winnipeg, Calgary and 


Vancouver 
Week ending Saturday close Louvicourt -28,400 


; i cine peng maaan 
Range ([Div.Apr.6 Last Week end, Ra Div.Apr.6) {Last Week end. ? Moats. cis Lynx Y.K., 7,600 
1946 (Rite ia) Sales| Apr. Apr. 8 <1oe Rite vid) | sates Apr. Apr. 8 *c Seen... 40m 
High Low, $ % 1 H L Cl’se | HighLow; $ \Ai L Cl'se MacDonald 17,650 


MacLeod C. 14,325 
105 |5.00 1072 1072) 139i]. 60/12 13 13 13 Mad. RL. . 9.717 
sone 08 110 112 | 2.50 1.25 | 1.2.00 1.50 1.50 1.50 Magnet G. | 75,040 
oS nee 145 | 155/195 195 195 195 Malartc G. 19.375 
170-38 2 1 3 Maralgo... 1.250 
4165| 291 33) 30 33 Marcus (oid23.600 
10 1074 1073 1074 1073 Ma ucitetaee 
= % Soe Melintvre. . 780 69. 
9121 13° 124 121 

1779 15h 15) 15 188 


Mec. R.L... 7,910 1 
245'1002 102) = = McLennan C.5,500 
1| 44 44 Me M 

210! = Me Marmac459,313 
MeWatters. 5,000 
Mining Corp 4,470 
Minto Gold . 24,800 
Moneta. . Le 
Mosher L.L. 
Negus Mines2* 90 
New Bid!'e 100,600 
N Calumet . 26.681 
N. Louvre... 7,600 
Nib Y"fe... 33,500 
Nicholson. . fae I, . 4 
Nipissing. . 420 4. 3 3.95) iz 
Noranda 1,105 f 
Norbenite 5,000 .7! } 
Nor. Canada 9,500 1. s : 07 

| 


Company Sales 


1a 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks, including curb market 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
eannot accept any responsibility for these quotations. 


5.5 Leitch G old 11,300 
Lexindin. . . 12,865 
Lingman L. 83,400 
Lingside.... €5,400 
Little L.L. . 8460 2 


1. op 
36} 
85 
1 50 
66 
35 
25 
20 
3.05 
40 
74 


105 


1947 ... 
1948 ... 
1959 ... 
1952 ... 
1955 ... 
1958 ... 
1963 


1013 
1012 
1053 
1073 
1074 
1133 
- 118) 


103 
1034 
1063 
109 
109 
115 
120 


WEEK ENDING APRIL 8 
Range ‘Div.Apr.6 |Last Week end. 
1946 Rite Y'ld Sales| Apr. Apr.8 
“ i {1 H L Clee 


14704, 78 83 Ti 83 
5220) 99 109 99) 108 
460189 199 189) 198 
12325, 144 162 14) 162 
17510, 18h 1923 18% 193 
340; 38 40) 38) 40 
163 16 162 

51044 1043 1043 1042 

2 23 


1950, 222 23 22 
15,106 1064 106) 106) 
30,32 35 «34 «(35 
45116 116) 116 116i 
210, 22) 24 212 213 
20103 103 103 103 
222109 109 1062 108 

2759197 210 196 208 

191 194 

56 57 

91 


25; 20 19) 
10 
2.50 2.87) 


: 30, 70 57 
ves} 8135' 98 103 
-| 2674:2.75 2.87) 
994 100) 
323 . H. Smith Pap. . 
15 14) 55 Do. pref. KGa 
59 234 ei . Humberstone S. 
20 20 .|Hunts (A) new 
27 3. 8'Huron & E. Mt. 
37 17 | .-| Do. 20% pd | 
37 8 . |Hydro Electric. ‘| 


% | 
«(00d » POL, osce 

Goodyear Tires 
4.4; Do. pref. yee 
-.|Godfrey . os 

Gt. Lakes Pap.. 
28| Do. ref, 

.| Do. Vot. tr. ¢ 
28! Do. Vot. tr. p 
3.8/Gt. West-Life.. 

3/Greening Wire. 
...|Gurd, Chas. ... 
«-.\Gypsum, Lime. 
4\Halifax Fire .. 
“Be Brass ... 


100/1072 108 
aa 108 112 
9 553 
3| 26 

1439 = 
32 
5931 281 
889| 513 
7\400 
62 
491) 10 
4165) S 
10; 20 


...|West Brew .... 
...|West Grain .. 102 
1.5|West Grocers | 102 


106 


103 
103 
110 
110 
110 


12 Mar. 
13 Nov. 


oe 


ee 
& 
en 


* 
-_ 
3s 


“oe 
Ne ooe 


eue 
= 


oa ee 
2.4|Weston, George! 
4.2) Do. pref, ....! 
3.9|Wilsils ... ....| 
‘ of meae Hotel. 
4)" ere El. A, 
Do. pref. ....; 
‘Woods Mfg. pf.; 
Wool eee | 
aoe Knitting. . 
Zellers 
. Do. 6% p 
tPaid in ‘1944. *Paid in ‘1945. 
aN. Y. funds. tExtra. 
4Payable in part in stock. 


— 


Sin Glove ..| 
Do. pret. 
laemtin Atlan A 
Do. 5% pref. . 
Agnew Surp... 
6 Do. pref. ... 
--- Algoma Steel .. 
49 Do. pref. .... 
4.6 Alum of Can p 
3.9 Aluminium ... 
. Andian Nat. .. 
43 Ang Can ao Pp 


we 
fe 
maine 


- 104 
1043 
1052 
114) 
133 
138) 


“* 


3.2 
43 
7 
4 


-*s: 


+83°- 83 
Una: 


50t 


eet 
1360! 
770, 
302! 28) 281 28 
ePaid or payable in 1946. 
xOn arrears. 


ee Do. pref. .... 
-.-|Ham, Bridge .. 
ss Ham. Cot., pf.. 


*peee 
edits 
po 


gESRS2or 
= -=e oe 
mo 


a 


5\|Harding Carpet 
- |Hayes Steel .. ‘| 


ee 


Hillcrest Coll.. 
‘ 2 \Hinde & Dauch 
--|Hotel de Lasalle 


oe 


1103 
1082 
1023 


a0) 
10352 


101 
1024 
1133 
114 
1113 
1083 
110 


103 


379 100 101 1044 
33 <a 


-| 
--| 2622) 33 
"| 1085; 14 


BSeaRSBoso8a8a 


a 110 


23 23 
104 TOL a 
105 105 
19} 


580| 58 
175 
1871| 253 
440, 35] 
510, 34 
2820) 224 


1138 
20 1103 
112 


Mining Stocks 
iv. April6é Last. 

7h seid Company Sales April 

283 % 

162 

154 

8 

14 


* Montreal . 
N. Scotia.. 
7 Bk. Toronto ... 
4 Bathurst Pr. .. 
Do. (B) 2873! 64 
42 Beatty Bros. A. 225, 45 138 0+, 15t 2.9 irr pate Tob 
Do. (B) ; 85 40 716% 4.5! 
‘belgium Glove. 150 14 13 |.60 3.9 Imp. ao Yornich .: 
49 Do. pref. 100 20) 20 32 '1.50 4.7) Do. ‘pref. 
4Bell Telephone} 797,198 32 {*.50 ... (Indust. Accept. 
0.8 Bertrem & Sons! 125 36 105 \5.00 4.7) Do. pref. 
3.3 Biltmore Hats.. 1015 15 792 «(75 [seas 3.8 Inter-City — 
---'Blue Ribbon .. 135, 14 3.8 Inter. Bronze . 
—_ Do. pref. 19 59 - Do. pref. .... 
-. Brant. Cord. pf 130, 268 .. Int. Hyd EL A 
Brazilian Tr. .. 21899; 27 . Int. Metal Ind.. 
+.20° OBrew & Distil) 450; 141 4.4) Do. pref. .... 
3.7 Brit. Amer, Oil! 5212) 26 3.8\Int. Nickel .... 
3.8 Br Am Bk Nts 865 26 é 
-. B. C. Packers. 2424 51 
. B.C. Pulp & Pa 1785 73 
5 Do. pref. 10 185 
5.2 B.C. oom A.. 1275, 31 
oeet | 00 AI) eck 4775, 4 
- Brown Co. oes. 34421! 63 
e+-| Do. pref. 954 
eee ‘Bruck s. Mills. 20 
3 Building Prod..|’ , 324 
4 nee Steel) 134 
. Burns & Co. A. 24 
‘| De. (B) 13% 
" Butterfly 550 9i 
6 Calgary Pwr pf, 50 107 
.2 Canada Bread... 50, 8) 
1 Do. pref. (B) 45, 79) 
. Canada Cement 6838 184 
Do. pref. 147 148 
C. & D. Sugar. 1310, 263 
Can. Forg. (A). 25 27 
. Can. Iron 25, 20 
Can. Malting.. 235 563 
Can. Nor. Pr... 570 113 
Do. pref. 120 111 
Can. Packers A! 60, 404 
Do. (B) ..... 315) 194 
‘Can. Perman... 12.200 
-. Can. Starch ... 100| 10 
Do. pref. | .10 120 
*5/Can. Steamsh's 2653, 20 
48 Do. pref. 507, 52 
4Can. Vinegars.. 420 
44 Can W Cable A 125 
3.8 Do. fB) 35, 
-.. Can. Bakeries.. 185 
3.6 Can. Bk. Com.. i 1636 
42:Cat. Breweries) 32782! 
= 3.8 Can. Bronze} 75, 51 
4.7| Do. pref. 20108 107 107 
. Can. Canners .. 1013) 233. 25 3 
39 Do, Ist pfd.. 265 26 
+25 Do. 2nd pf.) 1030 24 
" 4.3 Can. Car & F’y 3086 193 
.| Do. pref. A. 223 
15 Can. Celanese.. 66 
42 Do. pref. 43 
4.2 Can. Convert A 18 
Can. Dredge “7 360 244 30 
3.9 Can. Fairb. pf.. 10.130 154 
Si 3 .50¢ 6.1: Can. For. Inv. | 187, 48 
12 =. 3.1 Can. Food Prod.| 5215, 144 
1011.00 7 Do, (A) 1855, 21 
220 174 


15! .60 
162°.35  .. 3460 19 194 18) 
133°.3S 230 154 15) 154 
163 03.25 286\203) 210 203) 209 
176 |7.00 38 50181 183 183 183 
62 '2.00 29' 63 65 
os 100, 64 64 
11} *1.00 55\14 13 
28 21.00 5770 35 39 342 
4 .04 3292, 44 64C A 
134 .60 1170| 164 16% 164 
105 (5.00 10.107 106) 106) 106) 
192 0.75 o2i4/ 21 22 21 ai 
173) . C. Pr. & Pa. In.) 2277,3.00 3.50 2.75 | 3.00 
at, :{f De. pret. 142 16 
2.8 Can. Tire 
.'Can. Vickers . 
om Do. pref. .... 
.. CC. Wallpaper A 
... C. W. Lumber. 
3.3Can. West’ho’se! 
5.3.C. Wire Box A! 
. Capital Estates) 
. Cassidy’s .. .. 
. Catelli Food, pt! 
. Ch. Gai Wines./ 
* Chem Research! 
2.7 Circle Bar Knit 
-.. Claude Neon , 


4 
Range 1946 Week Ending 
April 8 


ow Close 


36 
23 


Norgold 11,000 
Normandy. 25,200. 
Normetals.. 97,112 
Norsemen. . . 20,900 
North Emp.. 200 
North Inea 140,100 
Northland. 21,700 
O'Brien.... 11,800 
O'Leary... 5,700 
Ogama Rock . 1,500 
16,820 
58,300 
71,400 
36,100 
. 47,437 

52,000 

Pamour P. , 10,021 
Pandora. . , "22,217 
Paramaque. 84,000 
Pa 26,900 
Partanen... 20,500 
Pato Cons G .3,725 
Paymaster. 20,933 
Pend Orielle 2,425 
Pen-Rey... 24,200 
Perron Gold 6,820 
Picey Pore, 24,432 
Pickle Crow. .5,184 
Pioneer G.. 5,655 
PittG..... 23,600 
Placer Dev. 168 
Pork Reef. 55,100 
Pore. Pen.. 5,000 
Powell R... 1,500 
Do. V. T.., 33,800 
Prem Bord . 214,475 
Premier G.. 9,025 
Preston E.. 9,175 
Privateer... 8,000- 
Purdy Mica. 500 
Quatsino. . . 213,280 
Quebee Gold . 4,200 
Que. Man.. 9,100 
Que. Y.K... 16,700 
Queenston C 8,710 
emont... 8,265 

i Crest.. 5,000 
Red Hawk. 21,700 
Reeves McD . 2,300 
Regceurt. . . 10,100 
Reno Gold. 41,416 


23) 3. 6 ‘Imperial Bk. 
7 3.1 ial Oil 


,000 
Amal. Lard. 18,960 
Amer. Y.K. 103,150 
Anglo-Hur.. 937 
Anglo-Rou.. 23,900 
Ansley 20,800 
Aquarius... 16,175 
A 700 


Bid 
38.00 
12.50 
15.00 
155.00 
95.00 


Bid 


Ask 
53.00 2 


| Allens Toronto units ...... 
Anglo Can. Telephone Ae. 
Brandram Henderson 
| British Mortgage and Trust 
B. C. Sugar 
Canada Machinery com. .. 
Canada Paving Ist pfd. .. 
Canadian Airways 
Canadian Fairbanks com. . 
Can. Ingersoll Rand ‘ 
Can. Investment Fund .... 
Can. Investors Corp. 
| Canadian Motor Lamp A .. 
Can. Silk Products “A” ... 
Can. West Nat. Gas pfd. ... 
| Capital Trust Co. $160 par.. 
Capital Wire Cloth com. .. 
| Capital Wire Cloth pfd. ... 
| Cawthra Apts. units 
Chase, A. W., units 
Colonial Steamships com.. . 
Commercial Finance com.. 
Commercial Life 10% paid. 
Commonwealth Int. Corp.. 
Confederation Life Assoc. 
| 30° paid . 
Continental Life 20°% pref.. 
Detroit International Br. . 
Dover Industries Ltd. 
Dunlop Tire pfd. 
Empire Life Ins. 25% paid 
Federal Foundries & Steel 

Co., new com. 
Foreign Power Sec. pfd. . 
| Galt Brass com. 
Goderich Elevator & Trans. 
| Great Lakes Power pfd. .. 
Great West Life 
Guardian Realty pfd. 
Guaranty Co. of N. Amer.. 
| Guelph and Ont. Svgs. $50. 
Gurney Foundry pfd. 
| Halifax Insurance 

Hart Battery com. . 

Inter. Utilities $3.50 pfd. 


Omnitrans. 
Orenada. . 


vo 
os 


Monarch Mtge. units 
| Montreal Island Power e. 
| Montreal Trust Co. .. 
Mountainview Apts. pfd.. 
National Drug & Chem. c. 
National Hosiery pfd. ..... 
National Hosiery com. 
New Brunswick Telephone 
Ont. Beauty Supply pfd. .. 
Ont. Beauty Supply com. .. 
Ont. Tobacco Plant units . 
“ Paramount Kitchener units 
| Provincial Bank of Canada 
| Provincial Paper pfd. 
Prudential Trust 


37.00 
66.00 
6.00 
9.00 
11.50 


5. 
7 
8 


Anton Q 200,734 

Athon . 288,660 
Atlas Y'fe.. 17,700 
Aubelle .1,535.650 
Aumaque. . 116,500 
qo Z 
iagamac... 44,200 
Bankfield .. 6,500 
Base Metals 35,950 
aves, . 48,843 
. 38,850 


170 @°1.75 
27 11.60 
33. 

61 


| pref. 106'124 
3.9 Int. Pete. 14591/ 232 
. |Int. Power .... os o 
3.6 Int. Util., new. 
4.4 Jam. Pub. Ser.. 350 tat 
4.5\Journal Pub Ot 210, 143 
. John Inglis .... 1005) 
3.7\Labatt, John ..| 2415) 
SaLake of Woods| 1785 000 
2. 3. 
.. (Lambert, Alf... 1320) oo Gold 4.480 
44'Lang, J. A. ... 350! |. . eho yr 
3.4\Laura Secord . 1095| 23 a ow 
9|. .[Lindsay, C. W.. 1 een a 
274'1+-.25¢ 3.3\Loblaw (A) .. 785) One os » 
261/1+.25¢ 3.1] Do. (B) ....| 650) fet 
14 |.50 3.6 Lowneys ... ..|* 1240] Bob; 7 
34 0.35 ...|Maclaren Pr. 1800/ 39 Seas. 
49 50 .../M. L. Gardens.. 16 a: 
111|*.70 ...| Do. pref. .... 25) veadill 
4 =50 ...|Maple Leaf M.. 2632 
178.80 4.2'Maritime Tele.. 
.4) Do. ‘ 190) 1 
7170' 
1395! 291 


194).70 
1428.25 
273) 1.25 
12438, 192 
135, 1054 
a 
153 
150! 214 
19556) 22 
245! 74 
1504! = 
176} 40 
1040; 33 
me 15} 


20/100 
15916 241 | 
: : k io 2 ae 8,619 | Int. 
1| 19 aes E. cee crs M10 2.4. 222) Sand River: 8500 110 112) 110 «10 | Rate Due 
ao i . ‘ ; ; ‘ ae 78,5) a 4 2: « ot 
{ ‘ ‘ .... Senator R.. 79, 3 | aAlg. Cen. H.B.R. 5 
265, 73 aE ss TI) Gen: Man, - Oca 2 oe hoe "" Shawkey, 171,500 | fags & T. 34 
| : : . . Pat... ; ; Sheep Creek 11,350 4 
\s Sherritt G, 142,360 ° 
2 Sigma M.. = 856 a 
e . 5 
47 
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~ ct a, ees, we ne te ge, eee, 
sezensssas=i: saat seeee 
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Sawyer Massey com. ..... 
Seiberling Rubber com. .. 
Sincennes McNaughton T.. 
Sherbrooke Trust 
Sovereign Life Assce. 25%. 
Standard Fuel pfd. 
Standard Fuei com. 
Sun Life Assce. 

| Third Can. Gen. Inv. 

| Toronto Carpet pfd. 

| Toronto General Ins. 

| Trusts & Guarantee ea 
| United Farmers Co-op . 
United Steel A pfd. 

. | Victoria Trust & Svegs. . 
| Waterloo Mfg. com. i 
Western Assurance com. 
Western Grain com. .. 

Western Grain pfd. 
York Trading com. 


. 
NwUMuc: aN a? £9 we en 


RUD Wem. ain: 
~ 


SBSrwon doco 


te 


eeeeee . 


114 113 
iit - = 


42 
20 {91 20 
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es 

a 

o-9 
meee 


~ 
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a 


ey 
oS 258 


~ 


setesss8 


~ 


194 ‘ 
108) 308 105 1081 
163 ui 161 


21 
241 244 
82 82 


On bee - 
mM ee 8 oO 


8. g3%z3 


.8 Mercury Mills.. 
-|(Minn & Ont Pa 
..'Mitchell, J. S.. 
oe . (Mitchell, Robt.. 
3| Mod. Contain. pee 
3.2'Molson’s Brew. 
ee A a ee Knit.. 
Do. pref. .... 
Mont. L. & Pr. 
"8 Mtl ve & S 1 p 


2nd e 
63 Montreal Tele. 
.|Montreal Trams 
3.8 Moore Corp. ... 
2.4, Do. pref. A. 
...'Mt. Royal Hotel 
2.6) Murphy Paint. 
.'Morrison Brass. 
4.2) |Nat. Breweries. 
3. 7 Do. pref. .... 
3.4\Nat. Grocers .. 
8! Do. ‘ 


3 


Commodities 
Pre- 
vious 


week 
$12.11 


Corporation Bonds 


46 (Supplied by Investment Dealers’ Associa- 
ae tion of Canada) 
April 9, 1946 


Camp KL. 15,100 


Same 
Can. a 


week 
last yr 
$11.62 
17.46 
-12 
04205 
095 
lS‘2 


19S.1 
94.4 
1438 


a, pect 
y 
8+ sae 


BEESSe 
af. 


Latest 


Public Utility 


Prey. | Cattle 
Issues. 


Bid Ask. Week | Hogs 

Bid | Copper, 
63 66 634 | Sugar, raw, Ib. 
1144 117 114) Coffee, Ib. 
1034 106 104 | Hides 
103. 105) 


103) 

1064 1063 | U. S. 
114 115 Dow Jones 
105 105 | Fishers .... vee 
114 i115 Monthly ee. 
Soma Duy. 28,500 oo" 4 B 1034 104 Retail (Jan.) ... 119, 120.1 
Spring Stur.. 7,000 : : ‘ 5 Gt. Lakes Pwr. 102) 102) W'sale (Nov.) .. 1072 104.2 
Stad’a New, 38,148 : , ? Do. ; ‘ 1024 U. S. Wan.) 107.1 107.1 104.9 
Standard G, 6,300 23 : 2 95} | “Int. Hydro-El. .° 106) 1064 | Gt. Brit. (Dec.) .. 169.4 169.4 167.2 
Starrat O. . 195,250 45 L. St. Law. Pwr. 1024 Note:—The base of indices is that 19:8 
Steeloy.... 11,300 oR Macl'n-Que. Pr,. 1024 equals 106. tBase 1935-39 equals 100. The 
Steep Rock. 17,845 3.45 Mtl. - H. * = 101) British index is Board of Trade converted 
Sturgeon R, 3,500 38 Ek ese ‘ 100) to 1930 base. 
Sudbury C. 44,600 90 Do. Base of price quotations is as follows: 
Sullivan C. .12,425 290 5 Cattle — Steers, good over 1,060 ib., top 
Suef Inlet.. 44,670 05 tDo. B .5 rice, Toronto. Copper-electrolytic. New 
Sylvanite. . 14,600 4 4 2.90 Nat. Lt. & Pwr.. 4) oik, No. 7 coffee, Rio Sugar 96 degrees 

aku...... 7,800 § 48 N. 8. Lt. Pr. .... 4 centrifugal c/f New York. 

Taylor B.., 8,950 og | Otta. L. H. & P. 4 *Ceiling prices fixed by the office of 
T. Hughes. . 8,005 7s — Vv. Pwr. a Price Administration. 
- 4 


Temiskaming 10,000 ‘ 
By tPower Corp. 
Bond Redemptions 


116,230 Quebec Pwr. .. 3 
-* eT — P.Aa ? 

4Do 

Bond Issues: Rate Year Due Price 

Shaw. W. & Pr by tB. C. Telephone 41% 1961 June 1 107i 
} 30 3: 33 +Do. “3 tBrand. Henderson6% 1956 June l 102) 
Upper Can... 4 : Do. tCan. Locomotive 6% 1953 Apr.i2 105 
Verbena. Union ‘G are $, tCan. Machinery. = 1855 May 1 103 
Vieour..... +Unitec das... : tDo, "% 1964 May i 105 
Villbona. ‘Wea Rl ar. As tHydro-#. bd & sh 3% 10:2 
Waite Am., oe ; 5 tImp. Tob. 34-34% 1982-88 A r. 1s 401.05 
Wasa Lake, Sen Ce AMEX tMaritime Tel. B 4i°% uly 1 
Wekusko. ., Industrial and Realty tPower Corp. Can. 5% ist June 1* 105 
Wellington, tAbitibi Pr. P. tQuebec Power.. 4% 1962 Apr. 29 102% 
West Mal. C.O.D. ....... 5 tShaw'an W. & P. 4% 1961 Apr.15 102 
Westville. Acadia-Atlantic tWesteel Prod. A 5% 1956 May 30 100 
Witteey C.. Sugar 3 Windsor Gas .... 5% 1966 May 1 100 
Winnipeg Elec.. 5% 1965 May 1 100 


| tAssoc. Tel. 


Silbak Prem 2,820 
Siscoe , 20,608 


1073 
Sladen Mal, 61.100 Gat 


17 118.6 

‘Gon Ind. Alec.. 86.0 

Do. (B) 

‘Can. Indust. B. 
Do. pref. 

.1 Can. Inger. Rnd| 
. Can. Int. I. Tr.. -| 

.. (Can, Lt. & Pr.. 

'Can. Locomo... 

Can. Marconi . 

Can. Oil 


105 
: 105 
} (North Star oil. 3 i 
* 083 $s Do. pref. . 4 
34 
an 

ilvie Flour.. 

3. 9) Ese see 
44/Ont. ‘Steel cece 
. Orange ——s 
"5! Do. . 

Ott. Car Air. ae 
4.6/Ottawa El. Rly. 
3.5\Ott. L. H. & Pr 
4.9! Do. pref. .... 
“eats Coyle . 

age Hersey . 
3.8/Penmans ... . | 


Roto maton 


yBRSeeusesstassess=sxseensezsneneasseszuesres 
- neete, mee, 


34) 33 
181 181 181 
23 «230 «(23 
164 15) 153 
14. «13% «14 
mm «66h 7 
69 669) =| 68 
17 17 
103 103 
.36 36 
34 34 
80 75 80 
360633035 
18 46144 «(158 
1104 110 110) 
56 56 


56 
18 178 18 
653 59 *652 
100) 1004 100) 
174,17) «17=«17 
one 133 154 13 148 
90/53 54 53 54 
950! 21) 21) 214 213 
294 35 «364 344 36h 
10/ 20 3 21 21 
70° 20 2 25 
105,110 tel 110 1103 
205! 39 39 38% 383 
10| 46 46) 46) 46) 
50| 483 491 491 493 


Crestaurum 90,205 
Croinor,... 4,700 
Crowshore, . 18,250 
ao. 4,060 
Delnite. .... 13,700 

ison..:. 3,000 
Dentonia . . 128,001 
Diekenson. . 23,150 
Divers M. 224,450 
Discovery . 248,550 
Dome 


Ms; ; } 4 26. ‘ A! vies, cece Union Mim, .' 


08 
3.8 
4.7 ; * 

(Can Pacific ... 


oc =e 
-_— 


17 
103 
35 

33 


70| 17 
ts 114 135 115) 134 
125, 208 22 22 
11450 3.30 3.55 3.25 330 


3 80 Sees River 


‘Power Corp. . 
Do. pref. .... 
Do. 2nd pref. 
.|Pressed Metals. 

2.3 Price aes oes 


5.5) i 
2.9 poe ‘ansport 
, Purity Flour .. 
48! Do. pref. n. 
.T Quebec Power. 


— et et ee 
a 


25 5.4 
4386.35 6.25 6.25 6.25 5.4) 
825 16 181 16 16) 
105| 152 164 154 15) 
730/11 124 211 # 
13700' .63 .80 .75 

20, 218 22 22 
1710 ~ * 55 

82, 64 
31003.99 300 2.98 3.00 
1665; 162 17 16) 17 
1035) 42 5 4% 42 
100° 73 «7h 7h 7h 
700' 18) 20) 19 20 
200 1.00 1.20 1.05 1.05 
29: 184 178 178 174 
7578| 173 ae 18 «620 
7, 25 25 


_ 


om moe 


Faleon bri ie’ 
leon bri t "248 
Federal. . 6,600 
Flin Flon... a #080 
Fontana. .. + 52,800 
ue. . 33,600 
Found ¢ 62,200 
Francoeur. . 15,300 
Frobisher. . 3 = 


~~ te 


Cockshutt Plow! 
4. 2'Comm. Alcohol 
5.3 Do. pref. 
4Cons. Bakeries. 
-..-‘Cons. Div. Sec.! 
4.3! Do. pref. 
-.'Cons. Paper 
3.2Cons. Press 


102 

R. Tin 6.000 tAlta. P. Grain. 6 110 

Wea + 13,900 oa ay wed :. 

Wright-Har 3,020 uminum Co. . 

Yellorex. .. 51,500 tB. C. Pulp & P. 

Ymir Girl.. 15,500 t#Do. 7 
Brown Co, 


-eeees 


tAll outstanding bonds. 
Ty. &. 


106 
1003 
110 


NAH: =n 
8223332: Be: 


15) 8.50 
21 |.80 


8 
mt 
8 


a 


78 1--1.50 2.8 Cons. Smelters! 


156i 8 
au 2 


4.3 Consumers’ Gas, 
4.3 Consum. Glass . 
. Corr. P. Box. 


zit 204 A5t 3.8 Cosmos Imp. 


25.00 
$712.00 
=e 


3 1.60 


231 1,50 
132 .70 
si}. 
92 2.22 
241 1.00 
31.20 
131 +1.88 
10 . 
= 1.75 


4422.00 
311 1.40 
175 |5.00 


. ‘Cres. Cream, p. 
«..'Crown Cork ... 
6 Crow's N. Coal. 
-..'Cub Aircraft . 
4 David & Fre A 
Do, (B) 
48 Davis Leath. 
45 Do. (Bi 
... De Havilland . 
... Disher Steel ... 
2.2 Distill-Seagram 
3.6 Dom. Bank .... 
2.8 Dom. Bridge .. 
.. Dom. Coal, pf... 
-.. Dom. Dairies . 
5.3. Do. pref. 

Dom. Electro ..! 
3.9'Dom. Engineer. | 
4.4Dom, Foundries 
2.1 Dom, Glass ... 


382 1.204.40 4'Dom. Otlcloth ‘ 


‘Dom. 


. Magnes... 
3.5 Dom. 


Malting.. 


6 89 oh 89 88 
or 182 185 18h 185 
910| 45 46h 454 46) 
$0.17. 17. 1% 

210) 303 312 314 

20,100 95) 953 
245, 474 49 «48 
20 48 «#350 50 
§50 1.85 2.50 2.00 2.00 
32525 25 23 2 
160, 2) 5 4 5 
1727, 314 318 302 31k 
575, 15h 152 154 152 
95.16 16 14 16 
115 4 4 
1505} 104 100 
95 28 «28 

44 42 
15) 14) 
10} 
33 


a 
47h 
34 


4 

102 

28 
43)" 


= 
3 

os 
— 


Sss8ts 


wwe 
o~ 


=e 
Sao Se we tes 
se. . S28aRR ESS 


€:; Seeeeccese: St 


4.2) » 
+1t 3.4\Sicks Brew... 
»»-| Do 


4.5'Scythes & Co p’ 
3.9'Shawinigan Pr.| 


1.9|Sher. Wms, . 
Do. pref, 


"3.6 
‘Simpson, A. 


cae 


pref. 
4.8'Simon & 8 ‘pf. 


3.2 Southam Seg 


.|/St. Law. Corp.. 
‘3! Do, (A) 


4.3'St. Law. Flour. 
Do. Rights .. 


3.2'st, Law. Pap. 


P 


./Stand. Chem. .. 


163 163 17 
08 


12 


28 

ai 9 

1/165 1654 1884 - 
50 


125’ 31 
830) > 


108 108 

24 24) 
63 
50 


641 
50 
12 
28 
26 
31) 


et 


Ie 18 


16 


18 


174 178 178 


13 
il 


13 
il 


13 
11 


105 105 105 


5! 254 28 i 
tty 108 108 1074 1074 


110) 154 153 


154 15) 


81125 125) og 1253 


— 27 


24 
9 
334 
37 
4 


94 
133 


Ee RM, 
SERRSSR 


on 
on 


EE he 
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G. Co; t 
Cian Pie 3 $857 


Do.“D" Warr. 218 
Gillies L. .. 29,700 
Glenora. . . ” 103,980 

God's Lake. 21,975 
Goleonda,.. 1,100 
Goldale.... 9,800 
Goldbeam .. 3,400 
. 41,600 
. 11,500 
. 4,000 


$) 50,600 ° 


... 71,900 
. 13,150 


7,800 2 


11,600 
Goldvue . 1187. 350 
Goodfish . . 000 


Grahem B.. 

Grandora. . 
Grandview , 4,200 
Grull W.. | 14,700 
Gt. Falls M. 2,000 
Gunnar G, . 5,700 
Halorow.... 9,800 
Halliwell G. 15,900 
Hallnor. . 200 
Hard Rock. 38,080 


. 2,000 


Oil Stocks 


Acme G&O. 
Admiral... 2,000 
Alliance. ... 14,800 
Alta P Cons 1,300 
Ajax. ..... 38,200 
Anaconda... 7,250 
Anglo Can. 8,800 
Apex....... 22,378 
Arrow d 
Br. Dom... 
Cale. & Ed. 
Calmont... 
Coasta!.... 
Commoil. . . 
Common P. 
Dalhousie. . 
Davies Pete. 1,200 
East Crest. 41,000 
Federated P 2,500 
Foothills. . . 800 
Grease Creck 6,000 
High Sarcee, 7,500 
Home..... 6,404 
Homestead. 
Lethbridge. 
Madison... 3,015 
Marvel 4,000 


1,000 


7,675 
4,500 


6214 


WO we a's 
122,900 


42,800 © ¢ 


Burns & Co. .... 


Can. Celanese .. 
Canada Cement 
Canada Electric 
Can. Steamship 


| #tCan. Vickers .. 
Can. West Lum. 
Co Re wsesees 4 


| tConsol. Paper ° 


Coal ... 
Scot. Inv. 
T. & Ch 
Textile .. 


Dom. 
Dom. 
Dom, 
Dom. 
Dom. 
*Donnacona Pap. 
*Dryden Pap. .. 
Famous Players 
tFederal Grain.. 


*Great L. Paper : 


“Gurney Fdry... 
'Gypsum Lime .. 
Ham. Cotton .. 
Imperial Tob.. 

Inter-Citv Bak. 
Indust. Accept.. 
Ins. Ex. Bidg. .. 
*Inter. P. Nfld. 


Woollens . : 


a 

5 

54° 
53 
34 
3h 
5a 


5 


100) 


1013 
101 

1014 
101) 
1024 
107 

1014 


| 
1014 
102) 


1946 
Apr. 
Apr. 


Apr. 


Apr. 


1034 | Apr. 


105} 
131 
110) 
101 
101 
1014 
102 
102 
108) 
1084 
101 
101) 
111 
102 
109} 
100 
101 


Apr. 


| Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 


Company Meetings 


Company Place 
13—Russell ~~ esesee- TOFONtO 
15—Halinor Mines ..........Toronto 
15—Pamour Porcupine .....Totontoe 
16—Ault & Wiborg 

16—Butterfly Hos....Drummondville 
16—McColl-Front. Oil 

16—Waite Amulet 

17—Borden Co. ....Flemington, NJ. 
17—B. C. Packers Vancouver 
17—Canadian Celanese ....Montreal 
17—Can. Cottons i 
17—Candn. Investors 
17—Dom. Tar & Chem. .... 
17—Montreal Cottons 

17—Montreal Gas 

17—Montreal Island Pwr. ..Montreal 
17—Montreal L. H. & P. ..Montreal 
17—Ottawa L., Heat & Pwr. .Ottawa 
17—Southmont Invest. ....Montreal 
18—Cassidy’s Ltd. ......+6. Montreal 
18—Dom. Engineering .....Montreal 
22—Ashley Gold +. Toronto 
22—Camiaren Mines ........Toronto 
22—Can. Fairbanks ........Montreal 
22—Jerome Gold ......+0....Torento 
22—Steel Co. of Can. ......Hamilton 


‘ ‘Bowaters P&P) 
07 4] | *Inv. Bond & Sh, 5 
06 Lake St. J.P .. 
aad veces 
Lega 
MacMillan (H.R.) 
Export . ; 
Maple L.M ... 
Man. Sugar 
Massey-Harris. . 
McColl-Fron, .. 
McCormicks ° 
Mercury Mills . 
Moirs Ltd. .... 
| tMtrl. Drydocks. 
Montreal Apts . 
N. S. Stl Coal. 
Price — 
| *Prov. 
tecleiaes prain ° 
Silknit Ltd. 
Silv. Dairies’ rr 
Simpsons, Ltd... 2) ‘60 
Toronto Elevat.. 34 ’66 
United Corp. ...4 '58 
United Gr. Grs. 4) ‘58 
tWestern Grain. 5 ‘63 103 
York. Knit. Mills4 ‘64 100) 
*Payable in Can, or U. S. 
*Payable in Can., U. S. or U. 
*Payable in U. S. 
4Payable in Canada only. 
tTraded without accrued interest. 
4Payable in Can. or U. K 


ee 


Manirvinst Bonds 


April 9, 1946 
Due Bid 


104 
1087% 
160 
103 
100 
128 
107 


Harker.. 


er... 56,000 
Harricana. . 


25,450 
17,760 
. 20,000 

6,800 
. 15, 00 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
| Apr. 
Apr. 
| Apr. 
| Apr 
Apr 
| Apr. 
| Apr. 
Apr. 
Apr. 
| Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
| Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
| May 
May 
May 
May 
May 


23—Can. Malting ++.- Toronto 
23—Dome Mines ..- Toronto 
24—Asbestos Corp. ........Montreal 
24—Central Pat. Gold ....-. Toronto 
24—Canadian Breweries ....Toronto 
24—Cand. L. & Powey .....Monrteal 
24—Inter. Nickel 
24—United Securities . 
24— Western oes 
25—Aluminium ..........0. 
25—Base Metals M. 
25—Hamilton Bridge 
25—Montreal ee « ee 
25—Normetal M 

25—Regent Knit. Milis- va 
26—Can. Iron Foundries . : Montreal 
26—Hudson B. Mng. & S. ..Toronto 
26—London Can. In. Corp...Montreal 
26—Third Can, Gen. Inv. ....Toronte 
29—~Cons, Div. Standard ...Montreai 
20—Can. Marconi ..........Montreal 
30—Enamel & Heat. ..Saskville, N.B, 
30——Mining Corp. Toronto 
3#—Quemont Mining Toronto 
20—United Amuse. Corp. ..Montreal 
1—Can. Pacific Mailway ..Montreal 
1—Inter. Utilities . New York 
1—Jamaic Pub. Service . a 
8—Inter. Paper . New, York 
17—Goldbeam Mines Téronto 
20—Jamaica Pub. Ser. 


Dom. 
41) Do. 
--./Dom, 
... Dom. 
+-. Dom. 
-.-' Dom. 
e--| Do. 
4.39 Dom. 


McD. Segur 22,000 
McLeod... 3,030 
Mercury... 3,300 
Meriland.. . 700 
Midcont... 16,300 
Mill City.. 1,100 
Model..... 2,950 
Nat. Pete.. 1,000 . 
New Ranch. 5,000 ..... 
9,500 
3,450 
8,289 
10,000 
90,500 


Scot. Inv.! 


13) 
1022 1024 = 
“a 


a 8 


49) Do, pref. 

Stand. Clay ... 
Square .. ../St. Pav. & Mat. 
St. & CB! 


Stores ...| | 233 i cut 
Tar & Ch.| 25 62  481/1+-.50¢ 1.6\Stedman Bros.| 
Wie hsaa 7813.00 . 3.3'Steel of Canada! 
pref. new 3.3; Do. pref. 
Textile ..! : ee Trust . 
39' Do. pref. ..!.. .. ‘Stowell B 
3.2.Dom. Woollens} .. ‘Stop & Shop .. 
-- Donnacona P... 4 Stuart, D.A. pf! 
7 on =e Paper.. Sup, Pete. Ord.! 
. East Koot, Pr...) Tamblyn 
as Do. pref. Do. pref. 
‘East Steel Tip Top Tailors 
3.5 Easy Washing . Tooke Bros. .. 
. Economic Inv.. -.'Tor, aa ? 
' Electrolux .. ..| . Tor. Gen. Tr.. 
... Enam. & Heat.! 4.6 Toronto Tron .. 
3.5 English Electric! a6 Do, (B) 
: Do, (B) . Traders Fin A 
"Equitable Life . Do. (B) 
. Fairchild Air .. 4.3' Do. pref. 441% 


. Fam. Players .. bea nea Tob. p 
2.5 Fanny Farmer . .'Twin City 


... Federal Grain.. .'Union Gas .... 
1.7 Do. pref. Un. Amuse. A | 
. ‘Fleet Aircraft. .! 4.7)United Corp. “ 


... Fleury Bissell.. (B) 
3.5 Ford Motor A..' “united Distill 
3.1. Do. (B) 
... For Pr. Secs. pf 
4.4 Foundation Co. 
..'Fraser Cos. ...] 
10% Gatineau Pwr.| 
4.6 Do. pref. i 
321 d 5: Do. 54% pref.! 
13 ‘ --. Gen Products A 
101 100 5.00 5 Do. pref. 
203 183 .80 4.2 Gen. St. Wares) 


101) 
105 
105 
1033 


104} 
103} 
1053 
104 

1033 


w 


61 


oe ave 
oe 


101 
103 
101} 
1014 
1013 
100} 
101 
100 
98 
99 
102} 
1104 
100 
98) 
101 
102 
1003 
1004 
1013 





1 i 
1182 101 103 
70.1743 180 
1781, 15 15% 
6983, 17 18) 
4390' 162 18 
227) . 
60, 22 
4255) 12 
14 


25, 
20) 42h 
1110! 181 
425) 11h 
200° 25 
175! 10 
20° 104 
775\ 43 
49533. 17h 
3515 58 
2045' 82 82 84 
215120 120 117 116 
1315' 58 63 5é& 6} 
535 1.50 2.00 2.00 1.50 
2692 295 301 291 303 
31 32 32 32 
1313 12 18 
2760 314 33 «314 32k 
9040 62 68 613 673 
665 18) 19) 18) 183 ; 
60 110} 1103 110 110 x aan ae 
100 110) 111 1103 1103 
37.9 13 13 12 
10100 101 101 101 
770, 183 19 18% 19 


be oe 


Hosco 

Howey Gold it200 5 
Hudson Bay 920 42. 
Hudson-Rand1,700 

H Mal.. 8,300 
Indian L.. . 174,100 
Inspiration. 4,800 

Int. Uran.. . 43,663 

_— Mount.3, po 


Jack’ Le. 78, 350 
Jacknife,... 39,200 
Jack Waite. 5,500 
Jason M., .. 27,880 
Jellicoe, ... . 8,216 
J.M. Cons. 5,900 
Joliet Que.. 158,448 
Kay Rand.. 15,600 
K. Addison. 5,680 
Kirk. H. Bay 3,100 
Kirkland L, 13,510 


Hamilton 
se 

Toronto 
..Montreal 


Pac. Pete. 
Phillips P. 
Princess P.. 13,500 
Richfield... 2,080 
Roxana... . 34,650 
Royalite 1,200 2 
South End 167,000 
Spooner . 1,220 
Sunset 1,000 
‘Texas Can. 40 
Trans Alta. 2,000 
Turner V.. 500 
; — Oils. 4,100 
ulean.... 200 
* N.Y. ‘Punto t Paid in 1945. 
t Paid or payable in 1946. 


iS 
1 
155| 55 528 
55. 203 _ 203 
50, 40 
125' 42 42) 2 42 
26155 157 157 157 
1005 124 13 123 123 
440,122 13 123 138 
225 264 32 28 32 
100 28 30 30 30 
16011034 104) 103) 1044 
15180 182 182 182 
204, 198 192 
1887} 103 10} 
8) 283 283 
65 312 
975) 
475) 
655 
160) es cs eae 
147| j ‘ ie ae 
100, ; ¥ visks: wnse Dy FOCRInA 6,850 
17565! 118 12) 114 Lake Shore. 2,180 
100 15.50 15.50 15.50 15.50 500 
28:16 16 16 16 
50 892 89 85 89 
30381234 1253 123 1233 
1005' 224 23 22) 214 


46) 044 | 

24 10} | 
m | 
45 
00 
12) 
0 
09 
th) 10 
044 04 
25 2 25 
“104 to | 


.22 22 


103 
101 
102 


- 


ll} 
5 | 
8) 
5! 
5 


‘nk adtnen aie emits 


oe 


4} 103 
101} 
104 
104} 
103} 
103) 


= 


oo 4 "60-64 


105} 
1034 


K. 


. ‘Paid i in 71044. 
FE.C.B. 


2 Extra. © Sub. ‘appr. 


6.1 United aa Pt 
...| Do. B p ! 
- {United Gran A\ 
.'United Secs, . “ 
. ‘United + cage 
'U. D. 


...(Viau Bise. cau 
4.5'Wabasso Cot... 
3.2'Walker-Good. . 
4.7; Do. pref. | 


170 


Volume of Stock “Sales 


Montreal 


vecccccceses 304,500 
sesee 317,900 


erre.. 


Investment Trusts 
Bid Asked 
4.92 5.38 
4.50 4.95 
5.55 6.15 
8.00 9.0 
4.17 4.58 
9.10 9.80 
eee 14.40 


Toronto 


1,925,000 
3,022,000 


Vancouver New York 


167,114 2,370,000 
185,395 1,930,000 

1,050,000 % 
377,700 2,300,000 Halifax .... 3% 
. 450,833 2,900,000 Hamilton .. & 
3,350,000 562,714 2,270,000 Montreal .. 
a os ror . | Ottawa .... 4 
30 Quebec ... 
jo | (Quebec ... 
41 | Saint John. 1950 


0 109 p ° 
3, 'Toronto ... 4% 1955 131 ‘Electrical Council 


*Vancouver.5 1970 139 ae ne 
= Is Being Organized 


Winnipeg ..6 1950 112 114 2.50 
+Payable Canada and New York. 
McG ivray C. ... Plans are reported well advanced 
Mentor Explor. .. for formation of a new organization, 
eae bene ee te. és | Canadian Electrical Council. Mem- 
aA... Oe ~~ _ | bership is to include representatives 
Simcoe .... of all electrical groups in Canada— 
SAmerican G.. li ae manufacturing, public utility and 
Sunioch OG a ew ad dealer organizations. 
Triblemont Tne Council is to be an informal 
Uchi Bonds ty f izati it incina! 
Oil Stocks |type of organization, its principal 
Command function to provide opportunity for 
ice an interchange of discussion on 
Oil Balections problems common to the whole elec- 
trical industry. A meeting. for elec- 
tion of offiters has been set for May 
15. Representatives from the On- 
Vanalta ‘12 | tario Hydro will be M. J. McHenry 


.. | Royal Canadian .. 044 
-. | Royal Crest 
08 
Mont. ta. Wee. = Wellington a Sag | and J. A. Blay, director and assistan 
Mont. L. & Pr. Nts. director of promotion, respectively: 


Affiliated Funds 

Can. Int. Trust ...... 
Can. Invest. Fund ... 
| Can. Invest. Corp. 
Commonwealth Int. 
| Corporate Inv. 
Trans-Canada 

Do. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. & 


eneeece Ask. 
106 
110% 
101 
105 
102 


5 
a 


1965 
1950 
1950 
1953 
1964 
1959 


23 22: '1.00 


tosto 
uwnue 


14.25 


oe NOT TRADED THIS WEEK 


118 Can. W. Cable pf.. ee 109 de Havilland pf. . eae | 
6 18 C. Breweries Rts.. Disher Steel pref.. +1.50 19 20 
CB) so. 2s. C. Celanese Rts. 33 23 Distill-Seagram p.. 45.00 1164 119 

; 90 

38 


103 Can. Convert. (B) ae 

Ot Can. Cottons Do., pref. 1054 1103 

107 Se ea Dom. Envelope . a Ss 

£ Canadian Fire .... DG BIOL, se sccce 
Can. Gen. Elect. .. . Dom. Fabrics . 

21 Can. Int. I. Tr. pf. @ Do., pref. 

26 Cc. N. R. eo Do., 2nd pref. . 

147 Can. Oil 8% Dom. Glass pref. 

150 Can. Shipbldg. East. Theat. 

166 Do. (B) Federal Fire 

59 C. Wallpaper (B). Fleury Bissell pf.-. 

30 Carnation pfd. ... 44.00 116} For. Pr. Secs. 

154 Cassidy’s pref. — 7 131 Freiman 

123 Do., pref. .. 

15 


Catelli Food 17 
Celtic Knit ‘ 8 Gould Pumps . 

14} Cent. Can. L’n. 177 Grand & Toy ..... 
32 Chart. Trust 120 Gt. W. Saddlery . 
18 Coll. Terminal .... 7 Do., pref. 

60 Do., pref. 6 .. | Guaranty Trust 

1083 Conduits Nat. 7h 8 |Gurd, Chas., pref.. 
7 Cons. Fire Co. 32... | Holt Renfrew 

1063 oe Do., pref. 

45 

14 


Cons. Sand, pf. ... 
Corr. P. Box 5% p. Imperial Life 
Inter'c Coal .. 


& 


Stowell (A) 
Thayers 
Do., pref. 
Theatre Props. 
Thrift Stores 
Ts EOE. ks cance 1.62) 
Tor. Mortgage axee) 
Traders Bidg. ..4.00&1t 
Trad. Fin. (A) Rts. 1.00 
Do. ‘(B) Rts. 1.00 
Twin City pref. .. 
Un. Amuse. (B) .. 
Viau Bisc. pref. .. 
West. Grain pfd. 
Wood, A&J p 
York Knit. fet pf.. 
Zellers 5% pf. 
+Paid in 1944. 
or payable in 1946. 
t+Extra. xOn arrears. 


Montreal L’n ..1, 25a. 25¢ 
Mtl. Refrig. & S.. 
Moore Corp. p. (B) 47.00 
Murphy Paint pf.. 5.50 
N. Sew. Pipe (A) . i 
National Tr. 
Nor. Trusts 
N. S. 

Do., pref. 
Ontario Loan .... 
Ont. Steel pref. 
Pantepec Oil 
Paton Mfg. .....é. 

Do., pref. 
Penmans 
People’s Cr. Sec 
Photo Eng 
Premier Trust .... 
Que. Telephone . 
Quinte Miik 
Reliance Grain ... 
River S. Mill (B). 
Russell Indust. pf.. 
Saguenay Pr. p. .. 
Scythes & Co. ... 
Silknit pf., new .. 
oe & Sons .... 

Slater ..... 

Si. Law. Flour pt. 
Stand. Chem. Rts.. 
Sterling Coal ..... 


2 KHON 


cS 
_ oO 


Aluminium pref. . 
Amal. Electric .... 
, Amer. Cyn. 
Asso@. T. & 


Do., 

Ault & Wiborg . 
Barber Ellis 
Barcelona ‘(B} .... 
Beath & Sons .... 
Beaver on os 

Do.. pre’ 

Belding Cort. 

Do., pref. 

lue Ribbon pf. . 
Blue Top Br. ‘(B) 
Brand. Hender. ... 
Brant. Cord. 
Bright, T. G. ..... 
Caldwell Linen 

Do., ist pref. 

Do., 2nd pref. .. 
Calgary Power ... 
Canaca Bread pf.. 
Can. Cr. Stone .... 
Canada Cycle. p. . 
Can. Forg. 4B) ... 
Can. Iron pref. 


°° Do., pref. 
Int. Coal & Co. 
Int. Mill., pf. .. 
Int. Nickel pref. .. 
Int. Power pref. 
Invest. Foundation. 
Do., pref. 
Jam. Pub. Ser. pf. 
Kelvinator * 
Lake of Woods pf. 
Langley’s 


172 
42 


o* 


6.50 
1.00 
mK 
40 
283 
87 


273 
105 


175 


1043 
12} 
6 


1.60 
18 


2.50 


* 
FANS 


:} gBeeezekeke: 


22 
147 
(A) 


£ e-Ie to 


oe * 
204 ss 


28 “s 29 
in 1945. sPaid 40.00 


aN. Y. funds. 
Mackin Steel 
Do., pref. ... 
Maple Leaf M. " pf. 
Marcus Loew’s ... 
A 
McBrine . 
Mod. Contain. pf.. 
Mon. Life 20° pd. 
Montreal Cot. .... 
Do., pref. 





esti Stocks: 
Ashbourne 
Bear Lake .. 
Douglas Lake .... 
) Forty-Four ‘ 
Inter. Mining 
Island Lake ... 
Kerr Lake ... 
Knee Lake ..... 


4.50 
.40 
5.00 
*1.50 
-60 


8) 

32 

804 
104 
24 


ee: 40 
#2.50 165 
5.00 


ee Crown Dom. Oil... ... ‘8 133 oe 


| Share Roy. . aa J 034 
85 | South West Pete.. wee) an : 0 
04 +Paid or payable in 1946 
1 *. “ : . 





form ee 
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Unlisted or 
Approximate mere ied 20, 1048, mM a Fr k a* t Stocks Bonds | 
Comment 


subject to confirmation. Brading Facilities 
Early this week the Dow-Jones 


Bid Ask ' All 

De San, n 15 .17 ; 

Desjardins .04 Jo ls . 

Destor Val — Lasidon .23 

Detin RL = ? ibers — industrial average at New York 

Dex RL 175 « broke through its February high of 

Diaterra — 206.97 thereby (according to Dow 

bon! a J ass market theory) confirming renewal 

Dom Mal . of four-year-old bull market. At 

Dom Nick . mid-week rails had about four 
points to go to put the official stamp 
on the upward move. Industrials in 
both Canada and United States are 
now at their highest level since 1930. 

In 1930 the Dow-Jones industrial 

average struck a high of 294.07 but 

in one year had dropped 100 points. 

This drop was accomplished in the 

face of a still high level of produc- 

tion in most industries. Present 

averages have been attained in the 

face of industrial reconversion to 


Bid Ask 


Abacus 3 
Abensakis ] 
Abino 
Abound 
Ace Ye! 
Adan Que 
Acding 
Ace'le 
Acian 
Admiral Y 
Adcnaron 
Acv RL 
Aiken 
Akaitcho 
Alb Old 
Alb New 
Alcan Yel . 
Aldermac . 
Aiex RL 
Aljo 
Alpha L 
Alwrn 
Amalartic 
Am Gold 
Am Kirk 
Amb Min 
Amb Oils 
Amicmica 
Amm G 
Amorada 


* 
Vo 


ELGIN 9214 


HUTSON 
DINNICK 


Members: 
The Toronto Stock Exchange 
12 Jordan St. Toronto 


BRESRERE 


Montreal e Quebec o Chicoutin! 
Gall and Nerth Shore of St. Lawrence 
Roberval e Nerfhere Quebes 
Senneterre e Hedses Bay 
Wianipes o Bissett o Litthe Grand Rapitts 
“lange « Bee Late e Madea 
The Pas o Sherridon o Fila Flee 
Regina e Saskatoon o North Batfieterd 
Edmenten o Fort Norman o Akiavik 
Edmonton o Yellowkaite 
Edmentene Whiteharsa o Orwsea 


toto 
3 


-20 

Cc. P. & P. 7% pf. 1.75 
Brew. & Dist. ...50+-.20 
Brant. Cordage ... .12) 
B. C. Tele. 1 pfd.. 1.50 
B. C. Power, A.... .40 
Caldwell Lin. 1 pf. .37 
Do. 20 
& mon,  .05 
m, Inv. .15 & .24 


cn 
| 


§ 
Lt 


| 


Sueseish 


- 


le fd. os 


Can. 
Louvre old — . 


Low Can 0 , 
Lowery P .35 . 
Lynalda’.15 .18 


We maintain active markets 


Mada Yell 
Magnet 1 .12 
Magwell_ .1¢4 
Mainbr’k — .24 
Ma’mica 


bes! SREBSB: 


e 
we 
veo 


SBE 5! 


1 eBeESkaki 818i 


ZI SBI BI BI ISSREI I BRESBERRSEI IESE 
aesiekih page RF 


8) 31 i 


Ssoual 1 BS 
te 
Sal 


‘ 
“ 
- 


: 


Bees 


Sint BE: 


\ 


oe a ‘ 

i 
13) sal 1% 
BEBRBEBESESESICI! 


eB 


= 
9%) 181 bal EBSeki 


Garrymac 
Gate Pat 
Gaymont 
Geometal 
Geraldten 
Gilbec 
Gilbert 
Girard L 
Glenlivet 
Giencona 
Glenwood 
Gold C P 
G Front 


. 
ne 
~ 


Bistt 


of 
=s8 


18183: 


eibki SBk1 1 SE2E81 11188181181 SERRE 
s&s 
ttl 


“ee 


ws 
Sun 
we 


Moire Yel . 
Molyjevis . 
Montclerg . 
M’ris K n 
Moosew’'d . 
Mooshla 
Murbell 
Murmac 
Murphy 
Murto 


. . 
wo 


ws Rhhebbhocssssee,sekse 


BSul Ri Ebsbbsi bs 


Mylake 
Myl'que o . 
Oo. new . 
Nareco 
Natl Mal . 
Naybob n. 
Do. old . 
Naylor . 
New Aug . 
N Barb L . 
New Mal . 
New R Oil 
N Ribago . 
Newbec 
Neweor 
N North 
Newport .15 . 
Nickel O 2.50 2.90 
Night H P .034 .05 
Norbeau 1.15 1.25 
Norcourt .30 
Norf Per 13 
Norm Mal -20 
Normar 17 
Normanco 35 
Norpick 
N A Mol 
N Belle 
Nor Mal 
N Ran N 
N Siscoe 
N Wh M 
Nor Tin 
Nortyne 
Norwin 
Norzone 
Novell P 
Nu'lake 
Numaque . 


4 . 
AD « 
Gypsy 100.00 150.00 
Habitant . 
Hald RL. 
Harp Mal . 
Harricana . 
Hay Gold . 
Hayes C 
Hearn Y 
Hey R L 
Hiawatha . 
H'ridge 
Hislop (o) 
Horne F 
Hoyle G 
Hub Yell 
Hucliff 
H B Mines. 
Hudson R . 
Hugh P 
Hum R L 


Stewart A .04 
Straw L B— 
Sudb M — , 
Sull Bour — . 
Sun Bear .10 
Sunset 2 .42 
Tannaur 4.12 . 
a a 
Terrebon’ .06 
Thib ¢ 
Thomaque .19 . 
Thornhill .29 
Tible Gold — .30 


beeestek Reebb be! RaR>RESSa1 BS 


- 
eo 


oid aw — 
cal S —- 21.00 ~~ 
225.00 
Camiaren .13 
Can Rad . 
Can Kirk .« 
Canageu é 18 


fun) 


"18 


- 
SIESIIBSEI BI 1 RIES 


| S8RSESESS1 BAI 118i 


ry 
w 


37 
12 
06 
12 
15 
19 
07 
38 
— .35 
AS 28 
y 08 .10 
Kenville 1.60 1.70 
Kenwest .06 — 
Keora 02 .03 
Kewag’a 14 
Keymor 19 
Kiena 14 
Kil 30 
King 05 
Kinojevis 07 
Kirk-Gat d 
Kirk GR 
Kirk Hun 
Kir Vit 
Kiska 
Kiwago 
Korby 
Lacloth 
Lac Teck 
Laddie 
Lady Rou 
Laf LL 
L Casw'l 
L Expan 
Lake Por 
Lake Gen 
L'ridge 
L Rose 
L Ro’an n 
Do. old 
Lake Kirk 
Landsun 
Lapalar 
Lar Add 
Lardego 


tot 
> 


05 Pacalta o 
Pack Per 


Pamon 


wassebis! B55: 
BbeBSBEEBRESS SB: 


he 
N we 


= 
‘ 
Se 


Beessese 


_ 
wv 


Crangold 

Creo SL .10 
Cres Kirk .024 .03 
Croscourt 
Crowsh G .15 .18 
Crov R 18 21 


Paulore 
Pawn K 
Payne Y 
Payore C .20 .24 
Peg Tan 3.00 3.10 
Pelangio ell 
Pell 48 
Pennaque 12 
Pensive ¥ 16 
Peribec 10 
Pershon 
Petitclerc 
Petmont 
Phelps 
Phil Yell 
Phoenix 
Pinnacle 
Pipe Nar 
Pitt G 
Planet G 
Plexor 
Polar 
Polaris 
Pontiac R 
Poona G 
Pore G R 
Pore G T 
Pore L 
Porc Sou 


02) .03) 
O14 .03 


1151e868 


ees 


be 


kkebeSkkeeass 
Sil 1 SISSSS e 


BEesekees 


ski! | SBBSRIREI SI 
y 


| #1 8881 BRS! 


wo 
. 

J 
w 


Delw’d P 4 

Dempsy C .05 
Denn C 02 
Derlak -09 


Sob 
=—— 


B88! 
Bei sei Sebi bi ki! 


BSkess 


ell Do. old . 


A $40,000 GUARANTEE given two|ized and promoted among Men- 
years ago by the Manitoba Govern- | nonite farmers of south central 
ment to start a vegetable oil pro- | Manitoba who have pioneered in the 
cessing plant at Altona has been in- | work of growing vegetable oil crops. 
creased to $60,000. The new indus-|The big acreage in 1945 was in sun- 
try, operating as Co-Operative | flowers and shipments of sunflower 
Vegetable Oils, Limited, was organ-/seed oil are now being made. 


NOTICE TO SHAREHOLDERS OF 


ABITIBE POWER & PAPER COMPANY | 


LIMITED 


CLOSING OF TRANSFER BOOKS 


It is expected that the Plan of Reorganization of Abitibi Power & Paper 
Company, Limited, dated May 10, 1945, will become effective on or about 
April 15th, 1946, whereupon the 7% Cumulative Preferred Shares and the 
6°. Cumulative Preferred Shares will be subdivided and converted and 
the Common Shares will be consolidated as provided in the said Plan. 


Accordingly transfers of the 7% Cumulative Preferred Shares, the 6% 
Cumulative Preferred Shares and the Common Shares will cease at the 
close of business on Saturday, April 13th, 1946, and the transfer books for 
the said Shares will be closed. 

It is expected that temporary share certificates for the Prior Preferred 
Shares, the Preferred Shares and the Common Shares resulting from the 
aforesaid subdivision, conversion and consolidation. will be available imme- 
diately following the discharge of the Liquidator and of the Receiver and 
Manager which, it is contemplated, will be effected by May Ist, 1946. Notice 


6% pf. ...... *.30 

. at. Gas 1.00 
Cockshutt Plow ... .25 
Comm. *Aicohois .. 05 


Cor! 50 
Confederation Life. 1.50 
DO. vocssvaceges 1.50 
1.50 

-05 

15 


1.75 


id. 

7 1.75-+-3.50 
Colonial 8. Ships.. 5. 
Comb. Enterpr 

pfd. 


Dom. & Ang. Inv. 
Di a ee ae 1.25 
st. Corp.- Lb 
5% ee eensee eos £1.25 
Dom. ME ccccccsee cae 
Dom. eering. 2.00 
os = CB wecece «: 
-» 18 pref. eee 
Do., 3nd pref. .... 
— = ecccccee in 
Dome Mines ..sc0ce 
Dom. Malt. ..cecss 
Pov. 5% pid. eeee 


Dom, Textile7% p. 1.75 
m. Tar & Chem. .25 
m. Dairies, p. «.. .43 

Dom. Woollens .... .124 

-_ 


East. Baker, 4% p. 
East. Twnships... . 
Electrolux ..«cess +-25 
Fleet Aircraft ...... .25 
Foundation Co. .... .35 
Fraser Cos. ....seoe 50 
Gen. Steel Wares.. 

Do., 5% pfd. .... 1 May 
Gen. Trust pfd. .. 1.25. Apr 
Gordon & Bely@& 

6% pid. ...... «> 150. Apr. 1 
Granby El. Web. 

‘0 eseecee 68 May 1 
Guarantee 

N.A. ..6.+++-1.5084.00 Apr, 15 
Guaranty Trust ., 11% Apr.15 Ma 
Gt. Lakes Pwr., p. . 1.75 Apr. 15 
Hamilton Cotton . .221 June 1 
Hotel de La,Salle . A Ae 

May 1 

eos »20 Apr. 15 

f PX: seee 037) Apr. 15 

Inv. Found, 6% pf. .75 Apr. 15 
Intnl. Mill. 4% pf. #1.00 oe: 15 
Int. Nickel 7% p. 112% y 1 

7 Apr. 15 
25 Apr. 15 
Apr. 26 
May 1} 
Apr. 15 
June 1 
June 11 


-20 
25 1 
15 


ohn Laba 
Kerr-Addison G.M._ | 
Kirkland Lake G. M. . 
Lake St. John Pwr. . 
Lamaque G. M. ...- 
Langley's 7% 
Do. ° . 50 
Lond. & W. Tru. 1.00&.50 
Maple Leaf Mill. .. .50 
Maritime Tele. ... .20 
Do., 7% pid. .... 17h 
eee Maile ae > 
Minn. & St.Paul R. 2.50 
McColl-Front., pid. 1.50 
Montreal Loan ,... %.25 
Montreal Tel. ...... 48 
Nat. Steel Car .... as 
Natnl. Biscuit .... ? 
N. Bruns. Tel. ... _.12 
Ont. Beauty .... 15 
WROs bc cusnvece cose 2.15 
Ont. Steel Prod. .... .25 
» 1% 
Paymaster ....+.+. 
DB vee 


sovsece 01D 
1.50 
03 


50 

15 
Proprietary 05 
Prudential Trust.. 
Purity Flour pfd. 


Que. Pwr. .,.-es. 
Reg’t Knit $1.60 p. 


le etree eseee 


Royal Trust 
Shawinigan W. & P. 
Sheep Creek sesess 
Silbak Prem. 
WN. Slater ..ccsccce 
H. Smith Paper ... 

Do., 6% errr 
Southern Can. Pr. 

Do., 6% pr...... 3° 
St. Lawrence Corp. A .25 
St. Lawrence Pap., p. .75 
St. Lawr. Fiour ... 


eeecee 


01 
30 
25 


ldg. ..+. 1.00 
Tuckett Tob. 7% p. = 


Aug. 15 
May 1 
25 «Apr. 10 
25 ay 1 
31] May 1 
373 May 1 


aFor period . 1-May 23. 
sporeiinating aivd. 


DIVIDEND NOTICES 


Canadian Food Products 
- Limited 
Dividend Notice 


Notice is hereby given that a divi- 
dend of 12%c per share on the out- 
standing common shares in the cap- 
ital stock of the Company has been 
declared payable on July 1, 1946, to 
shareholders of record at the close 
of business on May 31, 1946. 


By Order of the Board, 


H. R. DOUGLAS, 
Secretary. 

Toronto, Ontario, 

April 4, 1946. 


CANADA MACHINERY 
CORPORATION, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the Direc- 
tors of Canada Machinery Corporation, 
Limited, have declared a dividend of 50c 
per share on the Common Shares without 
nominal or par value in the capital stock 
of the Company, payable on June 28th, 
1946, to Shareholders of recerd on the 
books of the Company at the close of 
business on the 10th day of June, 1946. 

By Order of the Board, 


R. L. HUNTER, 
+ Secretary. 
March 28th, 1946. 


Blue Ribbon Corporation 
Limited 
Dividend Netice as Follows— 
“Notice is hereby given that a dividend 
of sixty-two and a half cents (62'%c) 
per share on the preferred ‘shares of the 


Company has been declared payable on 
and after the first day of May, 1946, to 


| Aug.| Sept] Oct, | Now! Dec] Jeni Fee.) Mar! Apr. | Mey | Awe! July [Avel Bel Oct. 
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DIVIDEND NOTICES 


The Canadian Bank of 


Commerce 
DIVIDEND NO. 237 


NOTICE is hereb iven that a 
DIVIDEND OF TWENTY CENTS 
per share, in Canadian Funds, on the 

aid-up Capital Stock of this Bank 

as been declared for the quarter 
ending 30th April, 1946, and that the 
same will be payable at the Bank 
and its Branches on and after 
WEDNESDAY, the FIRST day of 
MAY next, to Shareholders of record 
at the close of business on 30th March 
1946. The Transfer Books will not be 
closed. 
By Order of the Board, 

Ss. M. WEDD 
General Manager. 

Toronto, 15th March, 1946. 


THE DOMINION BANK 
Dividend No, 254 


Notice is hereby given that a divi- 
dend of two and one-half per cent 
(twenty-five cents ~~ share) upon 
the paid-up capital stock of this 
Bank has been declared for the quar- 
ter ending 30th April, 1946. The divi- 
dend will be payable at the Head 


Mar. 20 | Office of the Bank and its Branches 


on and after Wednesday, the first 
day of May, 1946, to shareholders of 
record of the 15th April, 1946, 
By Order of the Board. 
ROBERT RAE, 
General Manager. 
Toronto, 14th March, 1946. 


The Montreal 
Cottons Limited 


Notice is hereby given that the Annual 
General Meeting of the Shareholders of 
The Montreal Cottons Limited will be 
held at the office of the Company, 710 
Victoria Square, Montreal, on Wednesday, 
the 17th day of April, nineteen hundred 
and forty-six, at the hour of 11.00 o’clock 
a.m. for the purpose of receiving the 
Annual Report, electing a Board of 
Directors for the ensuing year, appointing 
auditors, and to transact such further 
business as may come before the meeting. 


By Order of the Board, 
CHAS. GURNHAM, 
Secretary-treasurer. 
Valleyfield, April 2nd, 1946. 


THE SHERWIN-WILLIAMS 
COMPANY OF CANADA, 
LIMITED 


Notice is hereby given that a 
dividend of Fifteen Cents (15c) 
per share has been declared on the 
no par value Ordinary Stock of 
the Company payable to Share- 
holders of record the 10th day of 
April, 1946, and that cheques will 
be mailed May 1, 1946, 

Books not closed. 

By Order of the Board, 

P, W. HOLLINGWORTH, 
*Secretary-Treasurer. 
Montreal, Que. 
February 7, 1946. 


Canadian Food Products 
Limited 
Dividend Notice 


Notice is hereby given that a divi- 
dend of 25c per share on the out- 
standing Class A shares in the capital 
stock of the Company has been de- 
clared payable on July 1, 1946, to 
shareholders of record at the close 
of business on May 31, 1946. 

By Order of the Board, 


H. R. DOUGLAS, 


Secretary. 
Toronto, Ontario, 
April 4, 1946. 
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MINES LIMITED 
DIVIDEND NOTICE 
NOTICE is hereby given that an 
interim dividend of Five Cents (5c) 
er share, payable in Canadian funds, 
fas been declared by the Directors 
of Aunor Gold Mines Limited, pay- 
able June Ist, 1946, to shareholders 


FH 
| 
il 
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COMPANY 
REPORTS 


CANADIAN PACIFIC RAILWAY 
1945 annual report highlights are: 

An all-time record volume of 
transportation service, but a slight 
drop (not quite 1%) in gross earn- 
ings. 

An increase of 16% in working 
expenses, largest in the company’s 
history. 

A reduction in net income of 8.9%, 

A reduction of 11.6% in funded 
debt. 

Freight earnings, accounting for 
72% of gross, were down 2.3%. 

Airlines operations were slightly 
lower, due to termination of war- 
time activities in Northwestern 
Canada. Operations showed a loss 
after depreciation, of $308,066, al- 
though with an éxpansion of mining 
activities, in the last six months a 
profit was recorded for that period. 
Aircraft flew 5,373,403 revenue miles 
in 1945 (5,984,602). 

For 1946 it is proposed to spend 
$42,039,447 on capital account, prin- 
cipal outlay $16,840,399 for new roll- 
ing stock and $12,684,593 for ocean 
and coastal steamships. Appropria- 
tions for new rolling stock cover 40 
Pacific type steam locomotives, 14 
Diesel switching locomotives, 1,750 
freight cars and 52 work units. Ap- 
propriations for steamships provide 
for purchase of two ships from the 
U. K. government and for construc- 
tion of two coastal passenger steam- 
ers. 

New rolling stock placed in serv- 
ice included 48 Pacific type steam 
locomotives; 13 Diesel switching 
locomotives; 750 box, 200 170-ton 
gondola and 300 70-ton fiopper cars 
and 50 cabooses, 

Long - range improvements i 
freight equipment were foreshad- 
owed in the production of Canada’s 
first aluminum-sheathed box car in 
the Augus shops. Another innova- 
tion is special loading device order- 
ed for new automobile box cars. A 


program to modernize passenger | 


equipment is also in hand. 
_ More than 4,800 employees on ac- 
tive service have returned to the 
company, and some 6,300 veterans 
who had no prior C.P.R. service, 
have been placed in positions, 
INCOME ACCOUNT 
Years End. Dee, 31: 1945 1944 
Gross earnings . $316,109,358 $318,871,034 
Working exps. . 280,055,024 275,711,370 
Net earnings ... 36,054,384 43,159,664 


Add: Other ine. 
(net) 15,106,957 12,371,315 
51,161,291 55,530,979 
19,547,129 20,185,720 


645,429 
34,699,830 
5,042,782 
6,700,000 


Less: Fixed ches, 
Guar. int.—Soo 
Line 
Net profit ...... 
Less: Pref. divd. 
Com. divd. .,.. 
Surp. for peried 22,957,048 
Times Fixed Chgs. 
Earned 62 2.67 
Earnings per Share and Dividend Record: 
Pte Earned , 23.03% 25.28% 
‘a 4% 


. o 4% 
$1.98 $2.21 
$1.25 


Pai b $1.25 
tIncluding 75c. paid Mar. 31, 1945, and 
March 30, 1946, for years 1944 and 1945, 
but not deducted from 1944 and 1945 profit 
and loss balance as shown above. 

GENERAL BALANCE SHEET 

As at Dec. 31: 1944 


$1,614,162 
5,031,500 
6,700,000 
19,882,662 


20,790,000 
32,298,728 
31,242,978 
130,045,459 


69,743,699 
47,285,852 


5,803,641 


17,346,404 
37,601,778 
33,980,932 
136,090,946 


70,910,449 
43,603,850 


8,701,194 


Accounts rec. .. 
Total curr. assets 
Stks. & bds., 
contr. cos. .... 
Misc, invests. .. 
Adv. to contr, & 
other cos. .... 
Mtges. coll. & 
loans& advs. to 
settlers 
Def. land payts.. 
Unsold lands, etc. 
Unexpe 
tr. dep 
Mainten., insur., 
ship replac, 
funds 
Unadjust. debits 
Property: 
Roll. stock, in- 
land steamers 841,233,381 
Impr. leased rly. 


prop. ' 99,262,694 
Stks., bds., leased, 


SIs CHB. sescee 133,481,665 
Ocean & coast 
40,091,223 


ships 
Htls., 
97,501,149 96,512,653 
. 1,605,895,632 1,583,077,899 
Accts., pay., etc. 27,771,969 28,622,596 
Other curr. liab. 19,418,785 18,983,475 
Tot. curr. Hab. 47,190,754 47,606,071 
Funded debt ... 389,107,229 401,321,229 
Defer. liab. 5,804,934 5,780,056 
Maint., fund. res, 25,200,000 
Road depr. res.. 96,734,529 
Rolling stock res. 139,006,926 
Hotel depr. res.. 17,671,484 


1,513,178 
16,602,926 
15,826,541 


18,796,593 


1,811,753 
20,874,776 
17,962,278 

4,889,563 


82,508,928 


79,456,369 
6,198,703 


828,911,761 
97,753,968 
130,073,481 


19,950,000 


128,145,314 
15,469,892 


1945 
$45,713,753 $47,161,832 


7,757,622 | 


90,793,928 | 


peacetime demands and accompany- 
ing low production levels in many 
key industries. Over-all goods de- 
mand both at home and abroad is 
at record levels and production rates 
in most industries will be in high 
gear by the fourth quarter of the 
year, industrial experts state. 


The soft coal strike and poor first 
quarter earnings in many industries 
have become “old news” to the mar- 
ket. Already it is looking forward 
to conditions that are hoped to pre- 
vail months ahead. 


Papers at Montreal scored a 30 
point rise this week. Volume was 
remarkably heavy as the street 
hears that OPA in Washington is 
considering a $6 a ton increase for 
newsprint. Were such a price rise 
to be approved almost half of the 
increase would be sheer profit for 
Canadian newsprint producers, in- 
vestment experts estimate. 


Inflation trends noted by many 
investors several weeks ago and 
then dropped as a conversational 
topic in board-rooms, is again being 
advanced by them as a justification 
for heavier stock commitments. 


Barron’s: The Trader (New York) 
“Meantime, while poor earnings re- 
ports or adverse dividend develop- 
ments have only a transient effect, 
stimulating news is promptly taken 
at face value. .... Utilities, rayons, 
rubber companies and, in fact, most 
companies that had no reconversion 
problems or no troublesome price 
ceilings are showing a powerful ex- 
pansion of earning power with the 
termination of the excess profits tax. 
One prominent utility, in fact, earn- 
ed in the first two months of the 
year just about half as much as in 
all of last year. And it has been 
mainly issues blessed with strong 
earnings that have been in the fore- 
| front of the rise.” 

” es s 


New Highs and Lows 


During the week ended April 9 
| there were 95 new highs recorded 
among the “general” stocks traded 
}on Canadian stock exchanges and 
| three new lows. In the mining group 
| there were 24 new highs and 15 
new lows. There were five new 
highs and four new lows recorded 
by the oil stocks, 


GENERAL 
New Highs—1946 


Abitibi 6% pf. East Koot. Pr. 
Do,, 7% pf. Famous Players 
Do., A, new Ford Motor B 
Do., $1.50 p., new Fraset Cos. 
Do., $2.50 p|, new Gen, Products A 
| Agnew Surpass Hamilton Cot. pf. 
| Do., pref. Inter. Power 
Aluminium Jam. Pub. Ser. 
Ashdown Hdwre. Lake of Woods 
Bk. of Nova Scotia Loblaw A 

Bank of Toronto Do., B 

Beatty Bros. A Maritime Tele. 

Bélgium Glove pf. McColl-Front. 
| Minn, & Ont. Pap. 
Mitchell, J. 8. 
Monarch Kng 
Nat. Steel Car 
N. Can. Mtg. units 
Nuclear 
Ogilvie Flour 

Do., pref. 
Penmans 
Power Corp, 

Price Bros. 
Purity Flour 
Powell River 
Regent Knit 
Russell Indust, 
Sangamo 
Sicks Brew, 

Do., V.T. 
Silknit, new 
Simpson A 
So. Can. Pr. pf, 
Southam 
Stedmans 
Steel of Can. pf. 
Southam 
Traders Fin. A 
Teete Iron A 


Se 
United Fuel pf. 
West. Grocers pf. 
Weston, George 
Wilsils 
Winnipeg El. pf. 
Windsor Hotel 


Biltmore Hats 
Br. Am. Bk. Ntes. 
B. C. Packers 
B. C. Pulp & Pap. 
Brown Co, pfd. 
Butterfly 
Can. Cement 
Can. Packers A 
C. Steamships pf. 
Can, Bronze 
| Can, Canners com, 
Can, Dredge 
Can, Canners 2 pf. 
Can. Fairbanks pf. 
Can. Food Prod. 
Can. Industries p. 
C. Ingersoll Rand 
Cc. Pwr. & P. Inv. 
Can. Vickers 
Do., pref. 
Can. W. Box A 
| Cassidy’s 
Catelli Food pf. 
Cons. Bakeries 
Cons. Paper 
Consumer's Gas 
Consumers Glass 
David & Fre. B 
Dom. Engineer 
Dom. 
Dom. 
Dom, 
Dom. 
Dom. 
Dryden Paper 
New Lows—1946 


Foreign Pwr. sec. 
Do., pref, 
MINING 
New Highs—1946 


Am. Yellowknife Lunward 
Athona McMarmac 
Aubelle New Bidlamaque 
Beaulieu New Calumet 
Colomac North Inca 
Congress Ogama-Rock 
Dentonia Porc. Reef 
Diversified Quatsino 
Discovery Y.K. Richmac 
Duvay Shawkey 
Goldvue Soma-Duvernay 
Louvicourt Starrat Olson 
New Lows—1946 


Berens River Jack Waite 
Bouzon McIntyre 

Flin Fion McLellan Gold 
Glenora Minto 
Golconda Regcourt 
Goldbeam Ryanor 

Great Falls Villbona 
Jacola 


Andian Nat. 
Catelli Food pf. 


OILs 
New Highs—1946 


Richfield 
South End 
Trans. Alta, 


New Lows—1946 


Mill Ci 
| ta 


New Seed Plant 
Will Serve Kent 


W. E. Reid, Chatham, Ont., has an- 
nounced plans for a $50,000 regis- 
tered seed cleaning and storage 
plant to serve the Kent county seed |! 
district. The plant, a two-story, con- | 
crete structure, is to be built ad- | 
jacent to No. 2 highway and on the 
joint industrial spur served by CNR, | 
CPR, and Wabash railways. | 

Ultimate expansion of the plant | 
to a $100,000 investment, is planned. | 
Mr. Reid specializes in such unusual | 
seed crops as caraway and sage, as | 


Ajax 
Federated Pete 
East Crest 


East Crest 
Merland 


| well as beans. He has 1,000 acres 
37,767,236 | 


under contract this year for regis- | 


} 


tered seeds. j 


Yancoavere Whlehersa « Ones 
Vancouver o Victoria 
Vancouver o Tefine o Zebalies o Port Alice 


in the following 
Over-the-Counter issues: 


* SALMITA 
BORDULAC 
BORDESSA 
AURLANDO 
BEAUCAMP 
CABALA 
TRANSTERRA 


Picard & Fleming 


ADelaide 5621 
100 Adelaide W. - Toronto 


Connections with rafl end olr lines 
. « » bases across Canade, Informe- 
tion ond reservations through nearest 
Canadian Pacific Alr Unes Traffic 
Office or any Canadian Pacific Ral- 
way agent. 


Ey, 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1297 - 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


EAST AMPHI GOLD MINES 


ELMAC MALARTIC MINES 
Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


Beaudelair 


between Waite-Amulet and MacDonald 
Geophysical survey now being conducted by Koulomzine 


Further information on request. 


HUGH T. BORTHWICK & CO. 


47 YONGE ST. TORONTO AD. 4091 


GEO. W. BLAIKIE & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


ANNOUNCE 


they will return to offices 
at 
15 KING STREET WEST 
(corner Jordan Street} 
on 


Monday Morning, April I5th, 1946 
{ 1403 
Elgin « 1404 
( 1405 


Geo. W. Blaikie 
G. Reed Blaikie 
W. J. Loveys 


4 


PERSONAL SERVICE IN 
EXECUTORSHIP DUTIES 


When you appoint this Company as Executor under your 
Will you place in charge of your Estate an organization 
which has been in business sigce 1889, which has handled 
many Estates, and which has a personnel composed of 
specialists in Estate and Trust business. In addition to 
long experience, organized financial responsibility, and 
perpetual existence, this Company offers and gives that 
quality of personal service which the maker of a Will 
would wish his family and other beneficiaries to receive. 


We cordially invite you to confer with us regard- 
ing any problem in connection with your Estate. 


Montreal Trust 


Company 
61 Yonge Street - Toronto 1 
Gordon F. Harkness, Menager 


OBST owe c cen tren ts ceeds oh een ndtSbb edhe Sees 
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Executors and Trustees 


wogneg79 9° T8agene ear BE 28SS° 299955788 em So eRPaEEP = cceceencoesenrceceescconensenge -apaemnnares: - 
‘ oe a ee eeeee eeescanoasaace: 
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DOMINION STORES LIMITED 


FANNY FARMER CANDY SHOPS, INC. 


Analysis on request 


J. E. GRASETT & CO. 


Members 
The Toronto Stock Exchange 


WA, 4781 


will be given by the Company of the date when such temporary certificates | }, 
will be available . ad of the opening of transfer books in respect thereof. | o'der* Sf, Tecord at the close of business 


\ DATED at Toronto, April 6th, 1946. DATED AT TORONTO this 2nd day of 
ABITIBI POWER & PAPER COMPANY, LIMITED. | “?"» 1: 
By R. 8. McPHERGON, Liquidator, 


of record at the close of business! Ship replac. res. 28,115,284 
May 10th, 1946. | Investment res. . 3,707,306 
si | Other res. 22,097 672 
By Order of the Board. | Capital stock 472,256:921 4722567921 | 
J. R. BRADFIELD, Prem, on cap. stk, 34,458,562 34,458,562 

Secretary. 


Land surplus ... 61,771,203 61,704,766 
Toronto, April 3rd, 1046. 


73'302'383 | 

21'666.802 Beanch 

DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


JU. 1167 


244 BAY ST. 
TORONTO 


D. W. LAVERTY, 


Surplus revenue 262,772,828 251,715,008 
Gecretary-Treasurer. 


Working capital. 62,854,705 88,484,876 
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CHARTERED ACCOUNTANTS 


ANDREW DVD. MAGEE 


CHARTERED ACCOUNTANT 
TORONTO HAMILTON 


IN YOUR OPI 


NION 


Is WAC Doing Satisfactory Job? 


Roy E. Belyea 


President, Belyea Brothers Ltd., 
Toronto. 


From my experience as a member 


The Question: From your experience are you 
satisfied with progress and policies of War Assets 


a 
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CHARTERED ACCOUNTANTS 


P. S. ROSS & SONS 


Established 1858 


CHARTERED ACCOUNTANTS 


TORONTO WINNIPEG CALGARY 


of the advisory board from the 
plumbing industry to War Assets 
Corporation, I would say that War 
Assets Corporation performance has 
been satisfactory as pertaining to 
the disposal of war surpluses. Our 
industry is hopeful that the same 
satisfactory and orderly disposal of } 
used and salvagable materials from 
buildings being dismantled will oc- 
cur as has been our experience with} W. M. Berry 
surplus new goods. 


320 BAY STREET 


Corporation in disposing of war surpluses? 
El. 6277 


What suggestions? 


181 HUNTER ST. EB 


2-247) MONTREAL VANCOUVER 


Arthur A. Crawley & Co. 


Chartered Accountants 


organization eliminating incapable ; manufacturers and operators rather | shortages created problems unfore- | 
employees, \than by direct sale. Such a policy | seen. 
would have helped the Canadian air- | Change of program making mater- 
craft industry when it needed help | ial immediately available was com- 
and it, in return, would have sold; mendable. Commodities unsuited to 
Primary Textile Institute, Mont-|more aircraft at better prices for|peacetime requirements were im- 
real, War Assets and the Canadian public. | mediately converted to scrap and 


War Assets Corporation officials : ; 
; oe ; ea : oe «@ »® sold direct to users. More essential 
in our opinion have operated in the! The quantity of textiles sold by usable equipment was put into com- 


| best interest of the citizens of Can-|War Assets Corporation has not ; oes , ; ae 
| ada. The only criticism we eiedivons large either in relation to the A. A. Streatfield ate aol ee eee Sea eiea: 
: om is the too frequent change of |Canadian textile market or to the| Managing director, Edmund Hind ties are given mys tO mate 


personnel, | quantities of other types of goods| Lumber Co., Toronto. |quirements, the balance immediate- 
CHARTERED ACCOUNTANTS 


GEO. A. WELCH & COMPANY 


Chartered Accountants 
| 213 Laurier Ave. W. 


OTTAWA - MONTREAL . SROUKVILLE - 


NORTH BAY 


rORONTO 
+ SAULT BITE. MARIE 


SUDBUR? 
Ottawa || 


MebDonald. Currie & Co. 


ly available for sales. All materials Chartered Accountants 
s ® s 


which have become surplus. Their| I have no criticism of Wartime | 
TORONTO 


GALT 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
MONTREAL 
CALGARY 


rFORONTO 
WINNIPEG 


TIMMINS 
— VANCOUVER 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
WINNIPEG, MANITOBA 


MASECAR, DeROCHE & McMILLAN 


Chartered Accountants 


SASKATOON SASK. 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


28 JAMES STREET SOUTH 
Hamilton Ontario 


WILTON C. EDDIS & SONS 


Established 189d 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Se 


Clarkson, Gordon é Lo. 


CHARTERED ACCOUNTANTS 
Toronto @ Montreal e Hamilton e Winnipeg e Vancouver 


E.R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST, © TORONTO 


JOHNSON, SMITH & CO. 


\ 


{ 
} 


Chartered Accouniants 
Dennis Building 


HALIFAX 


"toss. Frewin & Co. 
Chartered Accountants 


— Db L. Ross & Co. -— 


Licensed Trustees Liquidators Receivers 
TORONTO MONTKEAL' SAINI JOHN. N.B. MONCTON 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton 


Vancouver 


WM. C. BENSOX & CO. 
Chartered Accountants 


OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas §t. 


206 Douglas Bidg. 


Boulanger. Fortier & Rondeau 


Chartered Accountants 
MAURICE BOULANGER, B.A., C.A., Licensed Trustee, 
GUY FORTIER, B.A., L.S.C., C.A. 
REAL. A RONDEAU. B.A.. C.A. 


- 71 ST. PETER ST. QUEBEC, P.Q. 


JACQUES LA RUE 
CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY 


Sam Bernardo 


Association, Ottawa. 


Progress and policies of War As- 
sets Corporation are not satisfactory 
in disposing of war surpluses. Auto- 
motive and aviation branches are do- 
ing a fairly good job. Some depart- 
ments are in a-terrible muddle, some 
department heads not knowing what 
material they have for sale in their 
own department and absolutely no 
interdepartment liaison. 


It is impossible for the average 
business house to purchase any 
material from the Corporation with- 


out assistance. The Corporation 
will repeatedly advise no material 
in stock when actually large stocks 


are on hand. I suggest complete re-' have been done through established price 


policies in disposing of textiles have | Assets Corporation, but suggest that | 


been sound. They have been careful | their efforts should be applied to- 
to secure advice from competent! ward wrecking and disposing of 
;sources on where surplus textiles'surplus buildings and marketing | 
President, Canadian Flying Clubs| could be most usefully used. Prices|used lumber and building supplies | has prevented black market and has 

\have been set which were fair to| now, during the acute shortage being | reduced government overhead stor- 
\the public and the trade. Most of | experienced by the building indus-| age handling charges which will ul- 


\the Government surplus textiles try. It would have the two-fold ef- | 


jhave now been sold. 


C. R. Leavens 
Leavens Bros. Alr Services, — 
Toronto, 


Yes, I believe the aircraft branch 
| of War Assets, the only branch with 
{which I am familiar, has, and i 
|continuing to do a satisfactory job. 
They have disposed of most of the 
war surplus aircraft which have any 
economic value and these are being 


| fect of making available much need- | facilitated marketing, meets current | 
| shortages, prevents market disturb- 


ed material and would fetch a good 
price. It would also forestall de- 
pressing effects on the industry at 
a later date when its value might be 
nil. 

° 


Walter Leek 


President, National Association 
Plumbing & Heating Contractors, 
Vancouver. 


The Corporation's original pro- 


used to fill the gap until new ma-j| gram to release materials without 


chines are freely available. 
| War Assets sales of aircraft should 


market disturbances was well con- 
ceived. Strikes, industrial unrest, 
instability and continued 


WHAT’S NEW IN BUSINESS 


Seelite Plastic 


Enterprises Ltd., a newly formed 
Toronto company, plans a water- 
front building to provide 30,000 sq. 
ft. of plant, laboratory and office 
space. Seelite is to manufacture 
cellulose acetate plastic molding 
powder, based largely on waste 
wood products, for makers of elec- 
trical, industrial, household and 
novelty lines. Recovery of the spent 
acetic acid used in its process is 
being studied. 

* 


Power-line Phones 


may help to extend rural telephone 
lines in the United States and Can- 
ada. Transmitting at higher fre- | 
quencies than electric current, the 
new phones can use power lines | 
simultaneously with hydro without | 
interference. Electronic tubes in a | 
box which looks much like an ordi- | 
nary phone box, step up the fre- | 
quency. Couplers on poles near | 
the house permit telephone current 
to enter or leave the lines; but stop 
electricity from entering the phone. 
” * 


Triangular Desks 


for the up-to-tomorrow executive | 
office are being built by Fletcher | 
Aircraft Corp., Pasadena, Calif., by | 
aircraft wood-fabricating  tech- 
niques. A desk one-third lighter | 
and occupying no.more space than 
a standard 54-in. type has a 72-in. 
working edge by this design. It 
has a concave back to put the man 


closer to his work. 
a ~ s 


Smoke Warning 


| 


| 





| easily installed. 


| ear canal. 
| ing-aid unit that goes with it adds 
| another $176 to the price. 

* ” om 


| Photographing Bank Notes 


| case of robbery. 


for the railways’ perennial hotbox 
problem has been adopted by New 
York Central. The delay-causing 
hot axle journals will emit a white 
smoke and a penetrating odor— 
produced by liquid ethyl mercapa- 
tan and a solution of titanium and 
carbon tetrachloride—when tem- 
peratures get beyond 220 deg. F. 
- 7 on 


**Hear-rings” 


put on the market by Maico Co., 
Minneapolis, Minn., turn earrings 
to utilitarian service without sacri- 
ficing glamour. A sterling silver 
model, selling for $37 in the United } 
States, conceals a crystal receiver 
and a plastic tube running into the | 
The seven-ounce hear- 


as an aid to tracing stolen cash is 
being adopted in the United States, 
being considered with varying de- 
grees of enthusiasm by Canadian 
bankers. An amendment to U. S.! 
banking regulations makes it legal 
to photograph $10 and $20 bills | 
kept in tellers’ tills and to store 
these photos for identification in 
Some Canadian 
bankers believe the method no 
‘more satisfactory than present | 


keeping of memoranda. 
™ aw ™ 





Static Eliminator 


to reduce the’ problem of static | 
electricity ir. manufacturing pro- 
cesses involving paper, rayon, etc., 
has been developed by United 
States Radium Corp., New York. | 
The new Ionotron has no moving 
parts, is reported economical and 
It' is seen as a 


| safety promoter where inflammable 
| materials are handled. 


* * » 


Electronics Dictionary 


for guidance of production men in 
all phases of industry has been 
published in the United States. A 
comprehensive volume, ‘it puts into 
terms as nontechnical as possible 
virtually all the definitions that | 


matter to date. } 
a * * | 


Multiple “V” Belts 


have been added to the Gutta 
Percha & Rubber Ltd. line of belt- | 


Manufacturers of products that 


are either completely new or are 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, siate its purpose, outline in 
what respects it is new, and indi- 
cate its significance to its field. 


transmission where the driving 

motor is placed close to its machine. 

It is a continuous spiral cord im- 

pregnated with latex and cushioned 

in solid rubber, covered with an 

oil and abrasion-resisting fabric. 
~ * a 


| Jeweled Specs Lid. 


is exactly what its name proclaims | 
—a U.S. company to add glamour | 
to feminine eyeglasses. The com- | 
pany’s heavy harlequin frames, en- | 
crusted with jewels and gilt, are | 
the creation of New York optician | 
Monroe Levoy. His designs bring | 
sparkle to sun glasses and correc- 


tives lenses alike. 
* * . 


Pre-Coloring Ban 

on margarine in the United States 
has been circumvented by Inventor 
Leo Peters, former member of 
Armour & Co. commercial research 
department. Method is to include, 
in a nontoxic, thermoplastic film 


Motynevx L. Gorpon. k.c. 
330 Bay St., Toronto 1 


Taxation 


RUTLEDGE, DONALD & CRAGG 


BARRISTERS, SOLICITORS, &c. 
JAMES EDWARD RUTLEDGE, K.C. 
ROBERT T. DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 
Cable Address: “RUTLEDGE” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Neva Scotia 


SHOULDICE, MILVAIN & 


MacDONALD 


BARRISTERS AND SOLICITORS 
Canada Life Bldg., 


CALGARY, Alberta 


{ 
; 


wrapping, a capsule containing col- 
oring dye. The housewife, to color 


the margarine, merely pinches the | 


capsule to liberate the dye, then 
kneads it through the margarine in | 


or equipment.is sold through already | 


established trade channels on terms 
—interest free. 


Creating more distributing outlets 


timately absorb all returns. It has 


ances and unemployment later. 


J. H. Ryder 


President, J. H. Ryder Machinery 
Co., Toronto. 


It is too bad there has been so 
{much confusion and delay in selling 
|the surplus machine tools. It is 
|especially unfortunate, at this time, 
| when they could be used to such 
;good advantage in re-equipping 
j}manufacturing plants. throughout 
the country for peacetime produc- 
tion and the employment of our 
returned men. 

It should be remembered that 
every machine tool put back into 
service creates jobs for many men. 
The fact that so many departments 
/of the Government have had inter- 
ests in one way or another in the 
| disposal of these machines, together 
with their technical application, may 


|] MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


KNIGHT, TRUDEL &CO. 
CHARTERED ACCOUNTANTS 


132 St. James St. West 
MONTREAL 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bldg. 
WINNIPEG 


Grain Bldg. 
SASKATOON 


RUTHERFORD WILLIAMSONSCO. 


Chartered Accountants 


Rutherford Williamson, ¥.C.A Harold A. Shiach, F.C.A, 

Douglas J. Sales, C.A. Woodburn F_ Gibson. C.A. 

Rutherford Williamson Jr B. Com.,C.A. Richard J Middleton. B. Com. CA 
TORONTO — MONTREAL 


Rutherford Wiiliamson. F.C.A., Licensed Trustee and Receives 


| Double-Deck Trailer 


Smaller Still 


its pliable plastic wrapper. When|be the reason for slowness in dis- 
evenly colored, the margarine, |Posal. However, it is to be hoped 
which is in a flowing state, can be |that recent changes made in the 
reinserted in its original hard- | machine tool sales section of War 
paper carton and hardened in the | Assets Corporation will improve the 
refrigerator. situation. 

& 


A. R. Williams 


President, A. R. Williams Machin- 
ery Co., Toronto. 


|. War Assets’ task is a thankless 
facturers Association show in Chi-|one. If they sell surplus goods at 
cago. Liberty Coach Co., Syracuse, |!0w price, they are accused of dis- 
Ind, makes the double-decker, |turbing normal markets. If they 
plans to sell it to veterans only at! Price them high, buyers are dissatis- 
$2,800. Average price of other, | fied. If they unload quickly they 
more orthodox trailers on the floor upset the market. If they hold goods 
was about $2,000, equipped with | back buyers again complain. Many 
stoves, ice boxes, bedding, other times changes in staff have added 
fixtures. \to their difficulties. 


The disposal of machine tools and 
industrial supplies by War Assets 
is a miniature pocket radio nowj|to date has been subject to much 
being made by a London, Eng., en- |criticism. Complaints have been 
gineering firm. It weighs 4% Ib.,| brought to the attention of top offi- 
measures 8% by 3% by 3% in. Bat-|cials by both the industry and the 
tery operated, with four tiny super public. These officials have prom- 

| 


in which the top floor telescopes 
down into the first floor when tra- 
velling, has been attracting top at- 
tention at the Trailer Coach Manu- | 


valves, it has a 2%-in. loudspeaker. | ised action and have recently re- 
Slipped into an overcoat pocket, the | organized the machinery surplus 
radio is switched on automatically | disposal division appointing at least 
when its lid is opened. ;two men who have knowledge and 
waa ene | experience in this field and revising 

i a joperating procedure. This action 


should do much to improve the situ- | 


ation in so far as these goods are 
concerned. 


Thomas IM. Mungovan, K.C. 
80 RICHMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG. 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


PATENT ATTORNEYS 
R. O. McGEE 


PATENT ATTORNEY & PROFESSIONAL 
. ENGINEER 
Patents and Trademarks 
63 SPARKS STREET, OTTAWA, 
ONTARIO 


TELEPHONE 5-1518 


CHEMICAL ENGINEERS 
CANADIAN RESEARCH INSTITUTE 


Chemical, Electrical, Mechanical 
Research and Development 
Electronic Testing Equipment 


46 ST. GEORGE STREET 


TORONTO 4, CANADA 


CONSULTING ENGINEERS 


THE GENERAL ENGINEERING 


f 100 ADELAIDE STREET WEST — TORONTO, ONTARIO 
Affiliated with The General Engineering Company Ine., Sait Lake 
British-Geeo Engineering Company Limited 


City, Utah. U.S.A. 
Lonton, England. 


COMPANY .canapa, LIMITED ‘ 
fast action. 


dictation. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 


MANAGERS OF dNDUSTRIAL AND MINING OPERATIONS 


F. T. FISHERS SONS 
LIMITED 


JOHN R. ROSS 


EVA M. LEGER 


Chartered Accountant 


} 





3 Priel Block 
SASKATOON, SASK. 
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| NICOLL, BARROW & CO. 


Chartered Accountants 
| United Service Building 


HALIFAX Nova Scotia 


| ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor Street West 
| . Tel. Ki. 4812 


| NORMAN B. McLEOL 


CHARTERED ACCOUNTANT 
KENT BUILDING TORONTO 
Phone: WAverley 6460 


FOR EXECUTIVE MANAGEMENT 


R. H. B. HECTOR 


Chartered Accountant 


546 Confederation Life Bldg. 
TORONTO 1 


Black, Hanson & Co. 


Chartered Accountants 


Winnipeg, Fort William 
and Port Arthur 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 


330 Bay St. 
TORONTO, CANADA 


ARTHUR S$. FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


Today's tough competition demands clear thinking and 


That's why this top executive likes the 


convenience and instant action of Dictaphone Electronic 


The microphone on his desk gives him new and precise 
control over his entire organization. 
phone he speaks ideas, plans and instructions. 
records important over-the-desk conversations. Mean- 


Into this micro- 


It even 


while his secretary is free to protect him from interrup- 


ing. The new Duracord belting is Consulting Engineers 


W. oD. MeCoy 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


—E J HOWSON 
R.S McPHERSON 


Licensed Trustees 


GALI 
KITCHENER 


adapted for use with electric power 


Rapid Transit System 
Plans Will Be Revised 


Toronto Transportation Commis- | 
sion now plans covered-cut con-) 


struction between Carlton and Bloor 
streets on the proposed $24 millions 
Yonge Street rapid transit line. 
Original plans called for open cut 
in the Carlton-Bloor stretch. Re- 
vision is expected to halve the ex- 
propriation costs on that part of the 
route. In construction, the track 
will be laid in open “ditch” and then 
| covered. 
= a covered cut as far north as 
Eglinton Avenue, 


| 
| for 

Broadcast Transmitters, Antenna Sys- 
tems, Studio Equipment, Mobile and 
Fixed Communication Systems for 
Power, Paper, Transportation, 
try, 


Fores- 
Mining and Municipal Services. 


1425 Dorchester Street W., Montreal. 





GARDEN ARCHITECTURE 


| CONSULTANTS 


There are some advocates |. 


F.I.t.A, Britain 


‘| EDWIN KAY 
\ 


M.S.L.A. T.0. Canada 


CONSULTING 
ENGINEER 


102 Charles St. West 
TORONTO ONTARIO 


LANDSCAPE ARCHITECTS 


Epwin Kay Limited 


TOWN PLANNING 


96 BLOOR ST. WEST 
TORONTO 
PHONE KI. 3970 


tions and do other important work. 


You'll find this new control center for executive action 


on the desk 


of many a top-flight business leader today. 


Learn for yourself how this microphone '‘Control Center’? will double your 
ability to get things done. Free descriptive literature will be sent on request. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST. W., TORONTO 


The word DICTAPHONE is the registered trade-mark of Dictaphone Corporation (U.S.A.), makers of Acoustic 
and Electronic dictating machines and other sound recording and reproducing equipment bearing said trade-mark. 





The High Cost 
of Inexperience 


MANY difficult problems confront the 
executor of an estate. Some are highly 
technical, An inexperienced executor may 
easily be the cause of serious shrinkage in 
the values of the assets. He may incur ex- 

nses for outside assistance because of his 
nexperience. He will gain experience at the 
expense of your estate. Appoint The 
Sterling Trusts Corporation, an organiza- 
tion with experience of 34 years as executor 
of estates, and be assured of economical, 
business-like administration of your estate. 


THE 


STERLING TRUSTS 
CORPORATION 


Sterling Tower, Toronto 1 
35 years In Business 


For the Benefit of 
Unregistered Shareholders 


We have copies available of Operations 
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OLL PRODUCTION 


Lakes anticline reservation taken by | 
Phillips last August, and is about 20 | 
miles northwest of the big Smoky | 


companies. 


ThreeAlta.Independents 23222" 
* | 
Share Biggest Program 


From Our Own Correspondent 

CALGARY—Largest program yet 
announced this year by independ- 
ents—three leading Alberta opera- 
tors have joined forces for the de- 
velopment of six lease and reserva- 
tion blocks in totalling 1,131,497 
acres, scattered through central and 
northwestern Alberta. The three 
partners are the Anglo Canadian Oil 
Co., Home Oil Co., and the Calgary 
& Edinonton Corp. It is 
to involve the spending of around 
a quarter of a million dollars by 
year’s end, with a further large sum 
to be spent in 1947. This year’s por- 
tion of the program will include 
geological and geophysical work on 
the six blocks, plus the drilling of 
five or six wildcat wells. The pre- 
liminary geological work is already 
under way. The initial drilling will 
likely get under way lete this spring. 


Anglo Canadian Oil Co. will man- 
age the project. The geological work 
will be under the direction of Stan- 
ley E. Slipper, well-known Calgary 
geologist. Drilling operations will 
be handled by Drilling Contractors. 

Four of the blocks are on the cen- 
tral plains between Edmonton and 
the Saskatchewan border, which 
have yielded the big Viking-Kin- 
sella gas reserve, the Vermilion, 
Wainwright and. Lloydminster oil- 


fields. Objectives in these range 
through the Viking sand (Upper 
Cretaceous gas sand), the Lower 
Cretaceous (source of oil on the 
central plains), and the Devonian 
(found at 2,000 to 3,000 ft.) 

These blocks include West Viking 
reservation, 188,542 acres; extending 
from Twp. 44; Beaverhill Lake re- 
servation, 146,161 acres; Fort Augus- 
tus reservation, 51,736 acres, and the 
Elk Point reservation, 83,994 acres. 

‘Fifth block overlies the east limb 
of the Alberta Syncline, on the 
plairy west of the City of Edmon- 
ton, 

The sixth block, and largest of 
the lot, is the Northern River Reser- 
vation, on the Northwestern Alberta 
plains, starting 40 miles north of 
the Town of Peace River. This re- 
serve covers 481,914 acres. 

. +. 


Aiipe Adds Acreage 

Phillips Petroleum Co., big U. S. 
concern from Bartlesville, Okla- 
homa, has added another 175,951 
acres to its holdings in the Alberta 
foothills belt, raising to three the 
number of acres in the foothills re- 
served by this company. The new 
acquisition extends east from the 
Narraway -river, in the northern 
foothills. It is located to the immedi- 
ate southeast of the 27,856-acre Two 


Report, Financial Statement, and Outline | 
of 1946 Program. | 


Company: 


Write to 


NIB YELLOWKNIFE MINES LTD. 
| 


Underwriter: 


in 
Abacus G. M. ....6sseeee Mallen R 


Beaudelair M 
Biloxi Yellow o 


ROOM 101, 19 MELINDA ST. Buff-Ario G 


TORONTO, ONTARIO 


eee W ase 


e eevevecces Chas. Wilson 


000 shs. to be sold at 
Patricia G. M.t ... ‘ Feb 


Murmac Lake Athabaska 


MINES, LIMITED 


Kimasca Porcupine G. M..H. W. 
Kimball Porcupine G. M, = G. 
rq 


Kaymac G. M. 
Keno Hill Minin, 


BOUGHT — SOLD — QUOTED 


HAROLD A. PRESCOTT & CO. 


Members: 
The Toronto Stock Exchange 
Winnipeg Grain Exchange 


TORONTO 


Noran 
Lodestar Y’knife G.-M..,.J. 
Lake-Ridge M. ...esseess- N.N. 
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WaAverley 4831 Rockridge Gold M. ...... M. 
Y Raleigh Lake M. ....E. Weaver 
Rico Rouyn M. E. M. Demps 
Russet Red Lake G. M, , Wm. Fairburnt 
Wh. cvcges og Stobie ..... 


rownt 


L. Steindler 
G. Adams 


330 Bay St. 
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Silver Miller M. 
Southvue G. M. ., 
Sunset Y’knife M. ....,. 
Trimac Porcupine G. M. 
aoe Y’knife 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 


Wolfpack Y’knife M, .... 
Wildwood G. M 


we *fOptionee. 


Beaupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 


Port Arthur, Ont. 
Newsprint 


Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Leemac 


Adnaron Co r Corp. 
Fellowknite M. 
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Shifting into High 7.. 


_ Yours may be one of many Canadian firms now well along the road to cons 
version . . . exploring new markets . . . anal)zing their own operations. For your 
letterheads and other stationery capitalize on the prestige which has gathered 

about the name of Rolland. First maker of fine 
papers in Canada, Rolland has remained ever 
since a specialist and leader in this field. 
During the present critical shortage of fine 
papers, please consult your printer, litho- 
grapher or engraver as to what is available. 
Despite production difficulties and abnormal 
demand, we are doing our best to keep him 
supplied; our mills, too, are running “in high”. 


COMPANY LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1662 | 


D OFFICE! BONTREAL, QUE. © BRANCH OFFICE: TORONTO. ONT. © MILLO AT ST. JEROME, QUE. ANQ AT BONT ROLLAND, QUR, 


++ JOS, 
...-Réilly Investments 


H. G. Young . 
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Amended: Terminated: 
Abacus G. M.t Brenda Yellowknife M. 
Abenakis M. 
Carriconna M. 
Goldrich Yellowknife M.t 
Found La 4 


Wright Rouyn G. 


Shares At 


Andrew Yellowknife M, Bryhein Explor., Devel. 
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registered broker 
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It is understood that Phillips— 
now on its third year of large-scale 
geological work in the general vicin- 
ity of the Alaska Highway (Peace 
River Block of British Columbia, 
and extreme north end of Alberta 
Foothills)—will carry out detailed | 
geological work on the Narraway 
River holding this summer. 

* * . 


Standard Oil of British Columbia 
;has staked location for a new test 
jin the West Taber “Taber sand” oil 
{\pool.k The new well is Taber- 
Province No. 65-15A, in the south- | 
west ten acres of L.S.D. 11 15-9-| 
17w4th. Site is quarter of a mile 
south of the Tabor-Province No. 


67-15A producer and the same dis- | 
tance west of the Tabor-Province | 
Contractor 


No. 45-15A producer, 
Can-Tex Drilling Company, spudded 
in on April 3. 


Home’s “West Gas” 

Home Brazeau Syndicate No. 1, 
Central Alberta Foothills wildcat 
testing some 15 ft. of slight porosity 
in a Madison lime sliver between 
9,523-97 ft. commenced separator 
test on April'3. The gas is “wet,” 
but only slightly, judging from re- 
sults of latest separator run. During 
the 24 hours ended 8 a.m. April 6, 
the well flowed about 6.5 million 
cu. ft. of gas through the separator, 
against strong back pressure, with 
fluid recovery during the period 
consisting of 3.5 bbls. of condensate 
(light oil of 51.7 API gravity) plus 


Ontario Security Commission Options 
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seis 25 


Chesgo Mines 


Géldbanks Mines 
ke G. 


Red Lake M.¢ 
Cancelled. 


Kenridge Red Lake M.é 
Lassie Red Lake G. M. 


360,000 
25,000 
750,000 


S AGREEMENTS 


Not Exercised: 
Conjo Yellowknife M. 
Graydell Malartic G. M.f 
Neill Gold M. 
Wendmar Gold M. 
West-Bay Yellowknife M.* 


tAssigned. 
*Surrendered. 


+Default. 


MINING CONCENTRATES 


GOLDBANKS MINES plans car- 
rying out a geophysical survey on 
property in Teck twp., Ont. 


* * » 


KIWAGO GOLD MINES reports 
intersecting Valley vein at 125 ft. 
in course of shaft sinking on Cen- 
tral Manitoba property. Samples 
have been sent for assay. Equipment 
is on ground for sinking No. 2 shaft 
in vicinity of Red and North Star 
vein system. 

- » a 

K-ZONE FAULT MINES plans to 
start drilling its Vassan twp. pro- 
perty, to follow up indications of 
recent magnetometer survey. 

~ * 


PACIFIC PETROLEUMS has re- 
ceived payment covering balance of 
March 18 option installment, com- 
prising 50,000 shares at 85 cents. 
Issued capital—1.3 million shares. 

* * * 


MALLEN RED LAKE GOLD 
MINES anticipates drilling its Nos. 
2 and 3 groups of claims. Negotia- 
tions have been completed for sale 
of 285,000 shares of Abacus Gold 
Mines for $71,250, leaving holdings 
at- 300,000 shares. Company also} 
holds 386,667 shares of Rainier Red 
Lake Gold Mines. ’ 

- 

MAPLE LEAF MINING & DE- 
VELOPMENT CO. anticipates re- | 
suming development work on its | 
gold prospect property in Barasois | 
River area, Tarbotvale district, | 
Nova Scotia. Some years ago a/| 
shaft was sunk and some under- 
ground work completed. A lead- 
zine prospect in Little Narrows 
area, Cape Breton, Nova Scotia, is 
also owned. 

« © « 

SAND RIVER GOLD MINING 
CO., in 1945 report to shareholders, 
states that work has been resumed 
at Undersill property (sold to Un- 
dersill Gold Mining Co. for 252,000 
shares). The mine has been de- | 
watered, and sinking of shaft will 
be started from 1,450-ft. level as 
soon as equipment is installed. Cur- 
rent assets totalled $17,052 and cur- 
rent liabilities $109, as at Dec. 31. | 
Shaueholdings comprised 252,000 | 
shares of Undersill Gold Mining | 
Corp. and 172,916 shares of East- 
court Gold Mines. 

* * 


} 
' 


SANNORM MINES says hole 28 
has reached a depth of 724 ft. on its | 
Manitoba property. Hole was temp- | 
orarily halted for drill repairs. A 
second and heavier machine is ex- 
pected to be flown into property. 

. . * n 


TWIN FAULT MINES has com-' 
pleted holes T-1 and T-2, with for- 
mer cutting 13 quartz veins and 
stringers and latter cutting five 
quartz veins. T-3, spotted some 600 


| 
' 
| 
| 


“ 


ft. to east, intersected low gold val- 
ues in a sulphide zone. 
& 7 * 


UNIGO MINES has completed 
drill hole No. 5 at 900 ft. on Glen- 
wood option in Bourlamaque twp., 
Que. Second intersection of wide 
granodiorite porphyry dike ended 
at 666 ft. 7 


REGULARLY 


It is regular saving that counts. 
A Savings Account with the 
Canada Permanent will help. You 
can make payments by cheque. 
Your deposits earn 2%. You have 
a fund always available to meet 
obligations and emergencies; You 
feel secure. 


CANADA 
aa 


Mortqagae Corporation 


Head Office: 320 Bay St., Toronto 
Assets Exceed $64,000,000 


3 bbls. of ‘acid water” 
from acidizing). 
a * * 


Link Viking & Kinsella? | 

Northwestern Utilities embarked 
on a program to develop the eight | 
mile strip now separating the Vik- | 
ing and Kinsella Gasfields, has} 
staked sites for three more wells, 
bringing to five the number of wells | 
located for drilling in rotation as | 


(residue , 


soon as road conditions permit. 


Imperial Oil, stepping four miles | 
east of the current east boundaries | 
of the big East Kinsella Gasfield 
proven by the company in just over | 
three months, has staked its, 
Imperial-Kinsella No. 11 site in| 
L.S.D. 7 28-47-8w4. 
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MAKE YOUR SUMMER COTTAGE MORE COSY 


with a STEEL FURNACE FIREPLACE 


A Beautiful open Fireplace plus 
Circulated Heat on the Warm Air 
Furnace Principle 


Any style mantel—Brick, Stone Wood, etc.— 
can be built around the unit. Makes your 
cottage habitable earlier in the Spring and 
later in the Fall, because the hot air goes into 
your room—instead of out the chimney! It 
works on this principle: it draws the cold 
air out of the room into itself, and sends it 
out into the room het. 


Write for Descriptive Circular 
WILBER S. GORDON 


TWEED STEEL WORKS LIMITED - 


COLLAR FOR SuOnEsTaca 
—-. 


TWEED, ONTARIO 


Toronto Show Room—83 Jarvis Street 
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INSURANCE CO. 


SYMBOLS 


s 


OF SECURITY 
AND GOOD FAITH 


These benefits in policies, 
plus valuable services, are 
available through our re- 
sponsible representatives 


FIRE, CASUALTY, 
INLAND MARINE, 
“ge AUTOR 


everywhere. 


Me 
AV Ta 


CUARANTEE @& H 


LHD 
Sh ee 


TORONTO, MONTREAL, 


QUEBEC, ST. JOHN, 
WINNIPEG, VANCOUVER 


Visitors from the States bought over 70,000 angling licences in just one 
season! These guests help bring us prosperity . . . it’s up to us to do 
all we can to make their visits pleasant! 
WHAT CAN I DO? The answer is plenty! Here are some of the things any- 
one can do. The suggestions come from a well-known Ontario hotelman: 


1. Know the places of interest and 
beauty spots.in your district and 
tell people about them. 


2. When you write your friends in 
the States tell them about the 
places they would enjoy visiting. 


3. Try to make any visitor glad 
he came to Canada. 


4. Take time to give requested 
information fully and graciously. 


5. In business dealings, remember 
Canada’s reputation for courtesy 
and fairness depends on you. 


6. To sum it all up, follow the 
“Golden Rule.” 


Worth his weight in gold! 
The Province of Ontario 
profits to almost the same 
extent from tourist busi- 
ness as it does from the 
gold mining industry. It’s 
up to each of us to see 
that it goes on growing. 


BUSINESS... <2# goon Cucinese-/ 


YJ 
ay 


This diagram shows how 
everyone benefits from the 
Ontario tourist income. 
Every dollar is shared this 
way ... 1. Hotels; 2. 
Stores; 3. Restaurants; 
4. Taxes, etc.; 5. Amuse- 
ments; 6. Garages. 


It works both ways! 
They treat usroyally, 
when we visit them 
... we can’t do legs 
than return the com- 
pliment. Remember, 
that it costs money 
to take a holiday... 
so let’s see they get a 
good return for every 
penny they spend. 


"Ged mealee Thom exit 18 come tack!” 


PLANNING A HOLIDAY? 
Tune in “Ontario Holiday" CFRB, 
10.30 p.m., Thur., Fri., and Sat. 


PUBLISHED IN THE PUBLIC INTEREST 
BY JOHN LABATT LIMITED 
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SMOKING MIXTURE 
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dilly 


“Made in Canada”, it inherits the London 
tradition of coolness, and a mild nutty flavour. 


GOOD TO THE BOTTOM OF THE BOWL 








SLEEVES, LINERS 
CAST BY THE 


CENTRIFUGAL PROCESS 


DIAMETERS 
31/." to 171/." 


LENGTHS 
up to 12'0" 








THE & SONS 
WILLIAM LIMITED 


OWEN SOUND. ONTARIO 


STEEL FOUNDRIES AND ENGINEERING WORKS 





re 
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Montreal: H. C. Kennedy, Canada Cement Building 
Halifax: C. A. Fewler, Capito] Building 
Noranda: V. K. Polk, Box 334 

Haileybury: John H. Brumell. 
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[New Mining Achievements Revealed | 
At Mining Institut. Annual Meeting 


| What Canadians have been doing | 
| to improve our ability to wrest min- | 
|eral wealth from the earth—and | 
| what lessons can be gained else- | 
| where-—were the main subjects of | 
the papers prepared for the tpree- 
day annual meeting of the Canadian 
| Institute of Mining and Metallurgy, | 
starting Tuesday. | 


Topics included everything from | 


an address on “The Eldorado Enter- 


prise” to new technique in “Blast | 
Hole Diamond Drilling” at the great 
Sullivan mine of Consolidated Min- 
ing & Smelting Co., provided sub- 
jects for addresses by outstanding 
|mining  versonalities. Scheduled 
speaker at the dinner on Wednesday 
evening was Dr. Edgar C. Bain of 
Pittsburg who heads the principal 
research organization of the United 
States Steel Corp. 


The C.I.M.M. has now become so 
large and includes such a wide di- 
versity of interests that it has been 
found expedient to form separate 
divisions for the specialists of vari- 
ous branches. This resulted in con- 
current meetings of the Coal Di- 
vision, the Industrial Minerals Di- 
vision, the Geology Division, the 
Metallurgy Division and the Meta: 
Miners (not yet constituted formal- 
ly as a division). The Institute has 
grown tremendously since it was 
founded in 1898. 


$10,000 for Geology Text 
Publication of a volume which 
will set forth known facts about 
ore deposits of Canada, and theories 
~| as to why and how ore has been 
deposited in these particular places, 
is beingysponsored by the Institute 

















JOSEPH C, ROVENSKY 


One of the foremost foreign trade 
bankers in United States, who will be 
guest speaker at luncheon of Canadian 
Exporters’ Association at King Edward 
Hotel, Wednesday, April 17th. s 





THE DIVER, TOO, 


depends on Copper / 


DX you know that copper and its alloys 

play an essential part in the clearing of 
harbors, salvaging of sunken ships, the 
building of great bridges and many other 
under-water projects? 

Divers, toiling on the bottom, depend 
on copper for the helmets that permit 
them to breathe, for light in the murky 
depths, for telephone communication 
and for the cutting torches that sever the 
twisted steel of sunken ships. 

Because of its workability and im- 
munity to rust, sheet copper is used to 
form the diver’s helmet and breast plate. 


The project has been underwritten | 
to the extent of $10,000. 

Every large mine, and. every 
small mine which can afford it, to- 
day employs a geologist to study 
the ore bodies and rocks in which 
they occur so that miners may fol- 
low the ore more intelligently and 
further ore may be sought in the 
most likely places. Bringing to- 
gether Canadian experience in one 
volume, it is thought, may go far 
toward stimulating further interest 
in geology. | 

Dr. Morley E. Wilson of the Geo- | 
logical Survey, Ottawa, is secretary 
of the committee charged with pre- 
paration of the volume. He is one 
of Canada’s senior and best-known 
geologists. 


Sudbury ‘Wonder of World’ 

One of the seven wonders of min- 
ing world is the Sudbury nickel 
basin. Round the edge of a great 
saucer-shaped mass of rock, 60 
miles across, lie mines which pro- 
duce more than 80% of the world’s 
nickel, more than half Canada’s 
copper, and more platinum metals 
than any other country. From these 
| mines Canada derived last year an 
income of $110 millions—about $10 
for each man, woman and child in 
the Dominion. 





At the Canadian Institute of Min- 
ing & Metallurgy annual meeting, 
Stanley Davidson presented a paper 


link in the chain of evidence leading 
to an understanding of the Sudbury 
ore deposits. Geologists are study- 


ing Sudbury mines continuously | 





and as evidence is accumulated 


mixed with it. During the war La 

Corne concentrate was treated in a 

large plant in the United States, 
where it was mixed with concen- | 
trate from the American mines, 

which contained very little bismuth. | 
Thus the final molybdenum prod- | 
ucts shipped back to the steel plants 
in Canada were composed of a mix- 
ture containing only the permissible 
amount of bismuth. 


Since the war ended, the concen- 
trate from La Corne has had to be 
sold on its merits, and the bismuth 
content has been an obstacle. As in 
many other cases of this kind, the | 
Bureau of Mines in Ottawa has come 
to the rescue. The bismuth now 
taken out is also in shape to be sold. 
The practical tests made in the Ore 
Testing Laboratories in Ottawa indi- 
cate that comparatively minor 
changes are required in the mill at 
La Corne to get these results in 
practice and it is expected these 
changes will soon be completed. Mr. 
McKean’s paper was entitled “A 
Process for Cleaning Molybdenite.” 

* od « 


Hear Nazi Secrets 

When Germany ran short of baux- 
ite, four separate processes were 
worked out and applied for extract- 
ing the metal from clay, ashes and 
slag, M. F. Goudge of the Depart- 
ment of Mines, one of the Canadian 
scientists who spent some months in 
Germany, informed C.I.M.M., report- 
ing that Canada can learn much 
from the Germans. An acute war- 
































C. D. MeCAIG 





associated with the electrical 
industry for 18 years, has been 
appointed General Sales Man- 
ager of Amalgamated Electric 
Corp. 


time shortage-of metals was over- 
come by making substitutes out of 
abundant industrial minerals. Mag- 
nesium, for instance, was made en- 
tirely from domestic minerals. 


With Canadians, slag denotes a | 


waste product of smelters. The Ger- 
mans use slag to make rock wool, 
paving blocks, fertilizer and many 
other useful products, Anhydrite is 
an abundant mineral, associated 
with gypsum, of which Canadians 
make no present use. The Ger- 
mans use it as a source of sulphur, 
ammonium sulphate and fertilizers. 





MINING CONCENTRATES 


BROWN BOUSQUET MINES acd- 
vises that 


NORSEMAN MINES has received 


latest drilling intersected |payment covering 40,000 shares at 


a quartz vein carrying arsenopyrite |20 cents, comprising March under- 


mineralization from 451 to 453.8 ft. A | writing 


installment of $4,000, to- 


about the nature of the ore and how | Check assay is to be run on the sec- | gether with an additional $4,000 to 


it occurs, chances of finding addi- 
tional ore bodies are increased. 
is fairly certain that more mines 
remain to be discovered round the | 
180-mile periphery of the Sudbury | 
basin,” it was stated. 


Government Shows Profit 


tion which returned $1.16 over 2.8 
ft. To date 5,544 ft. of diamond drill- 


“It ing has been completed. 


BASE METAL MINING CORP. 


net profit of $80,153 in 1945 was equal | 


to 3.4 cents a share as against deficit 
earnings of one cent a share in 1944. 

Proven ore reserves at end of year 
were estimated at 8,000 tons, Presi- 


A government-sponsored wartime | dent J. H. C. Waite states. Based on 
plant which made money is “news,” | Past history of the mine, it is prob- 


on the Falconbridge nickel mines 
— a paper described as another 
Such a one is La Corne molybden- 
ite mine, north of Val d’Or, Quebec. 
Started to meet a wartime necessity, 
with little prospect of paying its 
way, it actually returned to the tax- 
| payers the whole of the capital ex- 
| pended, and a profit besides. 
This information emerged from a | 
paper prepared by F. K. McKean to 





removed from molybdenum to pro- 


P | vide a saleable product. 


| To keep La Corne in peacetime 
| operation has, however, involved a 
|new problem. The molybdenite 
| concentrate made in the mill at La 
Corne contains about 2%% bismuth, 
a metal worth considerably more 
than molybdenum, but which spoils 
the molybdenite concentrate when 


Bronze, because of its greater strength 
and ready machinability, is employed in 
face-plates, air valves and fittings. And 


copper and brass, because of 


their 


electrical and thermal conductivity, re- 
sistance to corrosion and workability, 
provide vital parts in undersea lights and 


cutting torches. 


Now, with copper, most versatile of all 
commercial metals, again available for 
domestic applications, Anaconda Ameri- 
can Brass Limited is better equipped than 
at any time in its history to meet the 


growing and varied needs of indu 


stry. | 


wine Anaconda Copper & Pass 


ANACONDA AMERICAN BRASS LIMITED 
(Made-in-Canada Products) 
Montreal Office: 939 Dominion Square Building 


Main Office and Plant: New Toronto, Ontario 





the C.I.M.M. on how bismuth can be di 


able that some additional ore will be 
found and mining may be prolonged 
until spring or summer, he added. 
New contracts covering sale of zinc 
and lead concentrates to June 30, 
1946, have been made. 

Current assets totalled $679,942 and 
current liabilities were $42,384, as at 
Dec. 31. 


* * * 


GOLDBEAM MINES reports that 
amond drilling of Letain deposit 
on its Manitoba property in 1945, has 
indicated six ore shoots. Estimated 
tonnage and grade of deposit, based 
on assumption of a series of discon- 
nected lenticular deposits and on 
drill core assays, all above $25 per 
ton cut to this amount, is 550,650 tons 
of $10.25 gold, J. F. Wright, mining 
geologist, states. 

Shaft sinking to 500-ft. level is ex- 
pected to be completed some time in 
April when drifting, crosscutting 
and underground diamond drilling 
will start. 

Current assets were $100,968 and 
current liabilities $1,320, at Dec. 31. 
* * - 

MILES RED LAKE MINES com- 
pleted a series of 10 holes.on its prop- 
erty during winter months. Values 
and widths are as follows: Hole No. 
1 gave $9.25 over 3.3 ft.; hole 2,,in 
two sections, ran $8.47 over 2.6 ft. 
and $10.78 over 3.1 ft.; hole 3 cut 
$14.63 over 1 ft.; hole 4 returned 
$11.88 over 2.7 ft. hole 5, in two 
sections, ran $6.16 over 2.6 ft. and 
$51.25 over 1 ft.; hole 6 gave $20.02 
over 2.1 ft.; hole 7 ran $36.19 for 2.2 
ft.; hole 8 gave $22.33 across 2.8 ft.; 
hole 9 ran $3.08 over 1 ft. and hole 
10, in two sections, gave $1.54 across 
48 ft. and $12.71 across 10 ft. 


~ 7 . 
NOROCONA GOLD MINES has 
completed magnetometer survey on 
its property in Noranda-Rouyn area, 
Que. Two zones were reported dis- 
closed and plans are being prepared 
to start drilling. 


First TCA Entry 


In Express Race 


MONTREAL (Staff)—With little 
fanfare, Canada has entered the lists 
in what promises to be one of the 
stiffest postwar competitions — air 
express business. Carrying the col- 
ors are TCA Lancasters with all- 
express loads for Prestwick, Scot- 
land. Cargo includes newspapers, 
magazines, samples of optical in- 
struments, construction material, 
patterns and designs; drugs and furs. 


Previously, express loads had been 
carried by military planes but a 
backlog of air express cargo at 
Dorval prompted TCA officials to 
inaugurate the civil aircraft express 
service. Although there likely will 
be other flights, plans do not yet call 
for a regular service. 

Although the _§ first 6,000-Ib. 
load was said to be profitable busi- 
ness, competition from U. S. air- 
lines is expected to cut profit mar- 
gins. Ordinary parcels air express 
to’ England are carried for $1.78 a 
pound with $5 minimum plus a 
small “value charge” for parcels 
valued at $25 or more. 





Montreal Needs 62,000 
Will Get 1,500 Houses 


MONTREAL (Staff)—By Sept. 1, 
Montreal will have 1,500 new houses, 
to rent to veterans at around $30 a 
month, according to Executive Com- 
mittee Chairman J. O. Asselin. These 
will be additional to houses built by 
private enterprise, and will include 
875 Wartime Housing, Ltd., dwell- 
ings and 650 to be built by Housing 
Enterprises (Montreal) Ltd. 

It would require 62,000 new dwell- 
ings this year to put the Montreal 
housing situation on a normal foot- 
ing Mr. Asselin told a delegation of 
the Canadian Legion. A Legion 
special committee is to work with 
the city executive to try to help 
meet present veteran needs, 


|apply on May 31 option installment. 


lIssued capital—4,170,000 shares. 
* . 7. 
| NEW 


AUGARITA PORCUPINE 
| MINES reports negotiations complet- 
;ed to purchase substantial share in- 
terests in Graydell Malartic Gold 
Mines, Gothic Gold Mines and Gold- 
rich Yellowknife Mines. Funds are 
to be used for drilling the three 
properties. A heavy drill is to be 
placed on its own property to test 
/common boundaries with Preston 
|East Dome and Dome Mines. 
* * © 


ROXANA OILS CO. has received 
payment covering May 15 option in- 
stallment on 200,000 shares at 50 
cents. Issued capital—2.2 million 
| shares, 





* * * 


SANNORM MINES reports that 
drill hole No. 32 yielded $34.45 from 
core taken from 196 to 203 ft. Other 
assays were returned from lower 
down in hole which is not yet com- 
pleted. Intersection lines up with 
others of $30.80 across 2 ft., $7.70 
across 5 ft. and $10.56 across 4 ft. 


YOUNG ~ SHANNON GOLD 
MINES advises that first drill hole 
intersected 3 ft. of core assaying $35, 
which is reported to check with re- 
turns from a one-ton bulk sample 
from open cut. 


Paper is also the material that makes business 
“talk” ... in correspondence and memoranda 














0: the many things that 
help to keep business “ticking”, nothing 
is more important than paper. Paper in the 

engineering department . . paper for 
book-keeping and accounting . . . for directives, 
specifications, research ... paper of all , 
types and grades for all types of jobs. 


Established 1886 





A. E. OSLER & COMPANY 


STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda} 


ADelaide 2431 









DUKEL GOLD MINES 


NO"’” DRILLING 


IN PROVEN BEATTIE-DUQUESNE AREA 
ENQUIRIES INVITED 


Quoted on Toronto over-the-counter market. 
. 


KELMAN SECURITIES 


Member Ortarw Securities Dealers Association 


1203 Hermant Bldg.,. TORONTO 


ELgin 9089 


Write for our chart showing high-low range (1945) listed 


mining stocks. 


CASH 


FOR YOUR GOODS 


the day 


they are shipped 


Industrial Factors Corporation will give you 
cash for your accounts receivable the day your 
goods are shipped . . . cash to put back into 
immediate production and sales — the two 
phases of yout business that will require 
increasing attentior. for the competition 


ahead. 


But that’s not all — factoring further girds 
you for the competitive tomorrow — by 
relieving you of bookkeeping, collections and 


any credit losses that these 
involve. 


accounts might 


All this at a cost that is more 


economical than you could achieve for 


yourself, 


When accounts are taken over by Industrial 
Factors you can be assured that they will be 
handled with the same care that you yourself 
would employ. 


We would appreciate an opportunity of 
telling you more about factoring. An 
inquiry will leave you under uo obliga- 


tion. 


Industrial Factors Corporation 


Limited 


423 Mayor St., Montreal 


Subsidiary of Industrial Acceptance Corporation with 
resources in excess of $5,000,000, 


++. On posters and bulletins . . . in house 


organs, broadsides and mailing pieces. 
Paper is indeed the indispensable voice of business. 


In order to meet these diversified requirements 
of Canadian business, the Howard Smith 
group of mills offers a wide variety of 
quality paper and paper products. Accurate 
and expert attention to your specific needs, 


are all part of the Howard Smith tradition. 
They are your assurance of satisfaction. 


Howard Smith 


PAPER MILLS LIMITED 
@ MAKERS IN CANADA OF HIGH GRADE PAPERS 





Choy rue we 


HOWARD SMITH is your 








guarantee of quality 
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Cable Address RELSO 















































































































































Intelligent Employment of 


RISK CAPITAL 


We recommend the shares of the undermentioned 
Companies as RISK CAPITAL investments 


DETTA RED LAKE MINES LIMITED 
MACFIE RED LAKE MINES LIMITED 
BREWIS RED LAKE MINES LIMITED 
LAKE ROWAN (1945) MINES LIMITED 
Diamond Drilling has commenced on each of these properties. 
ONE GOOD INVESTMENT WORTH A LIFETIME OF LABOUR 


BREWIS & WHITE 


Mine Operators and Financiers 


200 Bay Street, TORONTO 1, Ontario. Phone EL. 7225° 


J. M. BREWIS A. W. WHITE, JR. 
Sole Partners. 


(Copyright Canada 1944 by Brewis & White) 


Watch for GERMAIN 
tied onto DESTORBELLE 


"MeF ETRICK-SCARLETT & CO. 
STOCK BROKERS 


Members 
The Toronto Stock Exchange 
Montreal Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 


TORONTO MONTREAL 
184 Bay Street | 132 St. James St. W. 


Elgin 1281 MArquette 5627 
R. Herbert Scarlett John McFetrick 


‘Madsen Gets Wide, food Grade Ore 


In Exploration on New Deep Test 


By GORDON M. GRANT 

If improvement shown so far in 
initial work on the new deep 8th, 
9th and 10th levels continues on 
both these levels and on the 11th, 
Madsen Red Lake Gold Mines will 
find depth results far superior to 
anything on upper horizons. 

After driving northeast from the 
shaft to reach the northeasterly rak- 
ing Madsen ore bodies, diamond 
drilling results in the southwesterly 
portion of the main structure have 
suggested a marked improvement in 
both ore grade and ore widths over 
those for ore bodies now being stop- 
ed in the southwesterly part of the 
ore zone at the 7th level. 

To open ore bodies, practice is to 
put out drifts in the hanging wall 
of the ore zone with subsequest 
horizontal drilling at 25-ft. intervals 
through the zone. This gives a rep- 
resentative picture. 

Drilling results on the 9th or 
1,250-ft. level have been as follows: 

Ore Width Grade 
° oz, 
0.58 
0.14 
0.17 
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Ore intersections actually occur 
over a greater width than that 
shown and improvement:in grade 
and structure have been noted in 
progress northeast. 

Approach Drilled Zone 

Drifting has now)®been carried 
close to the zone that was drilled to 
depth from the 7th level; this drill- 


Hudson Bay, Sherritt, Seen 


ing gave values from 0.18 oz. to 0.386 
oz. across widths of 20 to 40 ft. 

Drilling results on the 9th level so 
far have been as follows: 


Ore Width Grade 
ft. oz. 


0.498 


Comparable values have been se- 
cured in drilling at the 10th level: 
Ore Width Grade 
ft. oz. 
0.25 
0.424 
0.477 
0.307 
0.300 
- 0.133 
0.185 
0.204 
First drill hole on the 11th level 
inthe ore structure has returned a 
value of 0.262 oz. over a width of 
11.2 ft. A 
In working out average values for 
holes, values above an ounce have 
been arbitrarily reduced to that 
figure. 
2,000 tons Per Foot at 7th 
Lengths of 800 ft. or more remain to 
be explored to the northeast on each 
level on the basis of the projected 
vertical continuity of the extension 
of the 7th level ore bodies. The ore 
bodies in the 7-10 and 7-16 stopes on 
the 7th level occur for 800 ft. be- 
yond the last drilling intersection on. 
the 8th level. Work.so far on the 7th 
level has proved in excess of 2,000 
tons of ore to the vertical foot. 
A marked feature of work at Mad- 
sen has been the progressive im- 


Paying Manitoba Royalties 


From Our Own Correspondent * 
WINNIPEG — Manitoba’s metal 
mining industry will likely have to 
pay some form of royalty tax on ex- 
piration of its 20-year exemption 
period which terminates Dec. 1, 1947. 
Minister of Mines and Natural Re- 


*jsources J. S. McDiarmid says that 


Plan Your Vision Now 


Perhaps you've been thinking that a year from now you may be 

needing greater capacity. Why not plan well in advance and 

have time for careful contemplation, and checking of all details. 
Our Planning and Estimating 
Departments will start work 
with you now on steel plate 
plans that may be today's 
possibility but . tomorrow's 
actuality. 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRICATORS ERFCTORS @ TORONTO @ MONTREAL 


PIENSIONS 


FOR YOUR EMPLOYEES 


A sign of the times, and contributing much to socia 
progress, is the increasing number of Pension Plans 
which are being established by employers to 
provide retirement income for their employees. 


The various forms of Pension Plans ‘available and 
the different degrees of control, flexibility and 
benefit which each affords, make it difficult to choose 
the most suitable Plan, without careful study. 


Our experience in the field of Pension Trusts ex- 
tends over many years and embraces the planning 
and administration of a number of such Trusts, includ- 
ing the operation of a very flexible and economical 
type of Pension Fund for our own employees. 


We offer you the benefit of our experience 
in selecting and setting up your Pension Plan 
and the advantage of our services in connection 
with its operation. - 


You are welcome fo discuss your Pension 
Plan problems with us, without obligation. 


THE ROYAL TRUST 
scouts, COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
Seavics 


so far as he is aware there is no 
intention on the part of the Mani- 
toba Government to continue ex- 
emptions after this date. The metal 
mining industry, he also said, ex- 
pects to pay them. | 

The mines most affected by this 
;contemplated change of policy are | 
|the Hudson Bay Mining & Smelting 
Co, at Flin Flon and Sherritt-Gordon 
| Mines at Sherridon. In the years 
|1926-27 the Manitoba Government 
gave guarantees for construction of 
'a railway line to Flin Flon on con- 


MINING ~ 
CONCENTRATES 


ANSLEY GOLD MINES has ex- 
tended for 30 days, March and April 
option installments on 100,000 shares 
each at 25 and 30 cents. 


* * « 


AUBELLE MINES advises that 
crosscutting on 250-ft. level has en- 
countered No. 1 vein at a point 85 
ft. from shaft station? Initial round 
returned $14.81 for a length of 6.4 
ft. showing visible gold. Work on 
500-ft. level is expected to eenotater 
vein at any time. 

. * * 


ASHER GOLD MINES says that 
a shear zone at least 400 ft. wide, 
cuts across north end of claims at 
Rocky Lake, Beaulieu Yellowknife 
district, N.W.T. Numerous quartz 
stringers and three veins have been 
uncovered. 

* * . 

BEAULIEU YELLOWKNIFE 
MINES says hole No. 62, drilled in 
A zone, shows that veins.3 and 4 
have converged in ofie zone. The 
drill cut 20 ft. of silicified material 
containing 50% quartz. The veins 
have been intersected in other holes 
drilled in A zone and visible gold 
has been noted in cores. 

- 


COLOMAC YELLOWENIFE | 
| |MINES has received payment on 50,- 
| |000 shares at 50 cents, comprising 


part of April 1 installment on 150,000 

shares. Balance of agreement has 

been extended so that 50.000 shares 

are exercisable by June 1 and 50,- 

000 shares by Aug. 1. Issued capital 

—2,300,005 shares. 
~ . = 

DISCOVERY YELLOWENIFE 
MINES shares were listed on the 
Toronto Stock Exchange April 1. 
| Ticker abbreviation is DYK. 
| DOME MINES reports bullion 
|production of $450,621 from 48,300 
tons milled, an average recovery of 
$933 in March, 1946 ($430,676 from 
43,600 tons, an average of $9.88 in 
| February). 

a * 

HEATH GOLD MINES has ex- 
tended for three months, balance 
of March installment on 138,000 
shares at 40 cents. 

s s * 

JACOLA MINES reports net loss 
of $207 in 1945, when property was 
inactive. Current assets were $29,- 
258 and current liabilities $75, as 
at Dec. 31. Investments were valued 
at cost of $139, 531. 

+ 

JEROME GoLp MINES seoperty | 
was closed down in last half of 1945 
as all development ceased June 20. 
Underground development and sur- 
face diamond drilling carried out dis- 
closed some new ore and extended 
known ore bodies. Work up until 
suspension had reached a point 
where it was congidered advisable 
to discontinue until the mill could 
be started up again. Current assets 
were $101,443 and current liabilities | 
totalled $359, as at Dec. 31. Loans| 
amounted to $484,248. 

j * . * 


LAVALIE MINES reports that a | 
heavy drill is to be moved onto its | 
vroperty immediately with initial 
holes planned to cross-section south- | 
easterly portion of acreage. Com- | 
pany recently received $62,500 from 
| financing interests. 
| ~ ~ 





* 


SANTIAGO MINES says two, 
samples taken across 2 ft. of vein | 
mnterial in Jessie shaft. Dolomi | 
mine, Alaska, assaved 21.54 oz. gold 
and 8.9 oz. silver. No. 2 check sample | 
taken from opposite side of shaft 
across 2 ft., assayed 21.28 oz. gold 
and 9.80 oz. silver, it is reported. 


dition Hudson Bay developed its 
mine. To encourage investment of 
the huge amount of venture capital 
required, the Dominion Government 


also waived payment of royalties 


for a period of 20 years. 


Exemptions Expire Next Year 

The exemptions to the Hudson 
Bay Mining & Smelting Co. were 
incorporated in an order-in-council 
passed at Ottawa on Nov. 25, 1927. 
Another order, dated Sept. 10, 1928, 
gave the same exemptions to the 
Sherritt-Gordon mine. Both were for 
periods of 20 years from Dec. 1, 1927. 

The province which took over its 
natural resources on July 15, 1930, 
was obligated by the Natural Re- 
sources Transfer Agreement to car- 
ry out contracts made by the Do- 
minion and thus to continue the 
royalty exemptions. The Manitoba 
Government then adopted the policy 
of giving the same treatment to the 
entire base metal mining industry 
of the province for the unexpired 
term of the period of commitment. 

Thus up to the present time nei- 
ther royalties nor royalty taxes have 
been imposed upon the metal min- 
ing industry. 

What form they may take when 
they do come hasn't been decided. 
Officials of the department have 
been examining methods employed 
in other jurisdictions but nothing 
will be determined here until the 
legislative session of 1947. 


provement of ore results with depth. 
The improvement persisted from the 
lst to 7th level, was particularly pro- 
nounced from the 4th to 7tH level. 
Continuation of this improvement 
is now seen on the 8th, 9th and 10th 
levels, particularly the last two 
mentioned. A length of 150 ft. of 
ore on the 10th level already aver- 
ages 0.31 oz. across an average width 
of 36 ft—or the equivalent of 450 
tons to the vertical foot. 


It looks like more tonnage on the 
deeper levels but the upturn in 
grade may be even more important 
than the greater tonnage. 


While there has been some reces- 
sion in proven reserves from the 
628,454 tons of Mar. 1, 1945, a mark- 
ed increase in reserves at present 
appears in the making. 

Exploratory work includes a drift 
to the west on the 11th level to ex- 
plore a section 1,000 ft. southwest of 
the main ore bodies where drilling 
in 1945 returned a series of ore in- 
tersections over a length of 145 ft. 

Spend More on Devetopment 

With labor force gradually return- 
ing to normal, a return to mill cag 
pacity of 400 tons daily is anticipated 
the latter part of the year; milling 
rate has been as low as 260 tons 
daily. While operating profit last 
fiscal year was much below the 
$804,258 of the year ended Feb. 28, 
1945, expenditures on mine develop- 
ment were greatly increased and the 
reduction in operating profits cur- 
rently should be more than made up 
by higher earnings at some future 
date. Dependent on delivery of new 
milling plant, a proposed increase in 
production to 700 tons daily may be 
achieved in 1947. The underground 
crusher should be installed this 
June together with additional com- 
pressor equipment. Installation of 
larger capacity skips will provide 
adequate hoisting facilities. The 
mine development program, of 
course, has for some time been 
prosecuted with expansion in mind. 
Save for the war, expansion would 
likely have been accomplished ere 
this, 


Double Mill Size 
At Kerr-Addison 


A decision has been made by 
directors of Kerr-Addison Cold 
Mines to increase mill capacity of 
2,200 tons to 4,000 tons daily 
soon as conditions permit,” Presi- 
dent J. Y. Murdoch reports in the 
annual report of Noranda Mines, 
a substantial Kerr shareholder. 


It is hoped that half of the in- 
crease to 4,000 tons daily will be 
in operation before the end of 
1947; Mr. Murdoch states. 

A tremendous increase in indi- 
cated ore reserves has been ex- 
perienced by Kerr-Addison Gold 
Mines despite war conditions and 
for some time expansion to 4,000 
tons daily has been mooted. Mr. 
Murdoch's statement makes clear 
that this expansion is “on the 
books.” 


No. 2 of a Series 


32 Mining Properties 
--16 Developed Mines 


CENTRALIZED AT COBALT, ONT. 


With mines having a total of 40 miles o} 
underground workings, that previously produced 
nearly 100 million ounces of silver, from which 
close to 20 millions was paid in dividends, 


SILANCO 


Mining & Refining Co. Ltd. 


... is erecting a smelter, to be the largest and 
most modern of its type on this continent, to 
treat 15 tons of concentrates daily. In addition, 
a centrally located mill is now handling 100 


tons of ore daily, 


and a further substantial in- 


crease is anticipated as greater tonnages are 
made available through mining expansion now 


under way. 


Favoured by the recent increase in the price 
of silver, the Company is immediately reopen- 


ing several former famous producers. 


A con- 


siderable tonnage of broken ore and ore in place 
is available as soon as actual mining for silver 


begins. 


The Company already has concentrates to 
the value of $375,000.00 stock-piled, and these, 
together with mill production during construc- 


tion of the Company's smelting plant, 


are 


estimated to provide sufficient material ahead 
| for a full year's operation of the smelter. 


Shares of Silanco 


BOUGHT — SOLD — QUOTED 


| 


Harold A. Prescott & Co., 
330 Bay Street, 


Toronto |, Ontario. 


Please send me, free of 
charge, the 16-page book- 
let on Silanco Mining & 
Refining Co. Ltd. 


| Harold A. Prescott & So 


Members, The Toronto Stock Exchange ~ Winnipeg Grain Exchange 


330 BAY STREET, TORONTO | 


» ONT. 


Piovince 


(Please Write Plainly) 


“as | 


GOLDEN GATE MINING CO. has 
received payment of $5,000 cover- 
ing March 25 option installment on 
33,333 shares at.15 cents. Issued capi- 
tal—4,666,666 shares. 


NICHOLSON MINES has extend- 
ed for three months, March install- 
ment on 300,000 shares at 25 cents 
and June installment on 183,195 
shares, at 35 cents. 
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THE VICTORIA TRUST & SAVINGS CO. 


LINDSAY - ONTARIO 
Established 1895 
ASSETS OVER $12,300,000.00 


Special Attention to Administration 
of Small Estates 


2% Allowed on 4-5 year time deposits. 


— THE EASTER PARADE 


STETSON | 


st2 
co oe 
age 


¢ When Spring’s in the air, a new Stetson adds the 
right touch of smart distinction to win approving 


glances in the Easter Parade. 


The name Stetson in @ hat is you: assurance of quality 
and fashion excellence. Stetson hats in Canada are made 
only by John B. Stetson Company (Canada) Limited. 
* imperial Stetson..."Drake” Style...415 
(The lady's Stetson is “‘ Bermuda” Style) 
Also Royal Stetson Deluxe at $12.50 * Royal Stetson at $10 


STETSON 


THE WORLD'S MOST 


FAMOUS HAT 


V Vhere there is no vision, 
the people perish”’ 


knows he was right. 





of science through the war are more than 
matched by the peacetime research in 
North American industry —the chemi- 
cal industry, the electrical industry, the 
glass industry, the steel industry, every 


field which makes use of the scientist 


and his vision, 


It is the longtime objective of putting 
more things within the reach of more 
people by lowering costs, of making work 
easier, of making life more comfortable, 


4 


SERVING CANADIANS 


A wise man said it a long time ago. 
Today, more than ever, the world 


Knows that jobs, prosperity, new 
materials, new techniques, come from 
scientific research—and of the vision 
that keeps the research workers in action. 

The mighty accomplishments of men 


e 
of contributing to the efficiency of Cana- 
dian home and business that is at the 
heart and core of every C-I-L operation. 

Research cannot do the whole job. 
Engineers must build the plants that 
translate research dreams into chemical 
reality. Management, service depart- 
ments, laboratories, foremen, the girl 
watching the trembling needle of a gauge 
—all are partners in production. 

But through all their work—for all our 
benefit—runs the single objective—to 
share in the creation of a better Canada. 
To that end we are expanding research, 
increasing our scientific staff, multiply- 
ing our plant production program, creat- 
ing new jobs, developing new techniques, 
new materials—dedicating our entire re- 


‘search and production facilities to— 


THROUGH CHEMISTRY 


CANADIAN INDUSTRIES LIMITED 


1.BP. 





The Provincial Roundup 


‘See Rift in B. C. Coalition Ranks 
As Liberal Made Attorney-General 


Two more legislatures — Saskat- 
thewan and Ontario—wound up 
their sessions within the last week; 
others stepped up the pace of pro- 
gress, to clear their decks before the 
Dominion-provincial conference re- 
sumes April 25. CCF-Saskatchewan 
hinted that it had only begun its 
sccialization program. Conservative 
Ontario, over vehement dry pro- 
ests, sanctioned liquor by the glass 
—but none knew just when. 


In British Columbia 


The first chink in the armor of 
the Coalition Government, appeared 
as Progressive-Conservatives pro- 
tested appointment of Liberal 
Gordon Wismer as Attorney-Gen- 
eral, succeeding the late “Pat” Mait- 
iand, Prog. Con. Liberal Premier 
Hart promised the Prog. Con. group 
swo new cabinet posts, as compen- 
sation (a ratio of six Liberals to 
four Conservatives, in place of the 
present five to three); but there was 
no unanimity of agreement. 


A special committee of the House 
sought to iron out “errors, omis- 
sions, contradictions and glaring 
anomalies” in the provincial Elec- 
tions Act, which critics assail as 
tomplicated, completely out of date, 
and “ungrammatical in places.” 


Plans to increase forest expendi- 
tures up to the $2.5 millions recom- 
mended by the Sloan report, were 
announced by Lands and Forests 
Minister E. T. Kenney—conditional 
on Federal aid. Protection this year 
will reach $1.25 million, against a 
previous high of $650,000. The pro- 
vince will go to the courts, on the 
-ecommendation of the Slcan report, 
to determine its rights in levying 
2 forest protection tax on E & N 
Railway lands on Vancouver Island. 
Denuded areas on the coast will be 
planted at the rate of 20,000 acres 
8 year. 


In Alberta 


While Social Credit awaited an- 
other test in the Alberta courts (this 
time a voluntary one, by the choice 
of the Manning government), the | 
national Association mapped plans 
to convert the entire Dominion. 


First Social Credit nation in the 
world “can and must be Canada,” 
I. E. Gregoire of Quebec, first vice- 
eresident, told the convention (in 
Regina); said Quebec has even more 
to gain from the movement than 
Alberta, “because we are a richer 
srovince. equally in the grip of fi- 
sancia] despoilers.” The convention 
re-elected Solon Low president; op- 
posed compulsory state insurance, 
and called for $3,000 income tax 
sxemption. 

Holidays with pay for miners 
nave been placed on a uniform basis 
throughout the province by the pro- 
rincial board of industrial relations. 

(One day for 28 days worked in 
amy month and for 22 days in Feb- 
suary; overtime worked beyond 
tight hours credited as an additional 
day or part of a day.) 

Alberta expects the 1941 peak of 
$50,000 tourists from the United 
States and eastern Canada will be 
exceeded this year, Dan E. C., 
Campbell, director of tourist pub- 
‘icity, estimates. He will confer 
with Federal officials on plans for 
extending accommodation in Banff 
and Jasper National parks. 


In Saskatchewan 


The CCF-controlled legislature 
ended its third session (37 sitting 
days), with the flinging down of a 
gauntlet against “financial dictator- 
ship,” by Premier T. C. Douglas: 
“This government is in the fight; 
we will give no quarter, and ask 
none.” He foresaw the day when 
panking, lending and insurance in- 
stitutions throughout the Dominion 
“will be owned and operated by the 
people.” Observers looked for fur- 
ther legislation, along the lines of 
the compulsory government insur- 
ance for motorists and public insti- 
tutions, enacted at the recent ses- 
sion. 

Two CCF members, Warden Bur- 
gess and Jacob Benson, as well as 
Liberals, protested vainly against 
the bill requiring institutions to in- 
sure in a government office, to 
qualify for a provincial grant. This 
measure affects more than 5,000 
school districts, hospitals and sana- 
toria in the province and it is esti- 
mated $32,000,000 in insurance pro- 
tection is involved. Existing con- 
tracts will not be disturbed but the 
compulsory feature will be made 
effective as soon as these have term- 
inated. 

Following a plea by Saskatchewan 
employer groups, the Government 
deferred for a year its bill to make 
2 44-hour work week compulsory 
for all employees except agricultur- 
al, domestic, and supervisory or 
managerial. 

Amendment to the Workmen’s 
Compensation Act makes employ- 
ers liable to pay compensation whe- 
ther or not a worker contributed to 
or was the sole cause of an injury 
or death by reason of negligence or 
misconduct. 

The Government planned a prov- 
incial housing scheme, providing 
financial arrangements could be 
made with the Dominion. It has 
asked that Ottawa make loans avail- 
able to municipally, provincially and 
co-operatively’ owned housing or- 
ganizations for low rental housing. 

Under a hospitalization bill effect- 
ive Jan. 1, 1947, all Saskatchewan 


In Manitoba 


Heads of three prairie govern- 
ments, Liberal-Coalitionist Garson 
of Manitoba, CCF-er Douglas of 
Saskatchewan, and Social Crediter 
Manning of Alberta, sank political 
differences, to draft a joint brief 
for submission to the Federal com- 
mittee on tariffs—urged removal of 
world trade barriers, to open new 
export markets for Canada. Failing 
any international agreement, they 
contended, Canada “should, in her 
own interests, as well as in the gen- 
eral interests of humanity, take uni- 
lateral action.” Levelling of trade 
barriers between Canada and Unit- 
ed States, was specially urged. 

Manitoba’s Social Credit Party got 
a jolt; Paul Prince, president of the 
organization since 1941, announced 
a convention of delegates had decid- 
ed to quit the Social Credit Associa- 
tion of Canada and form a new 
wing, “The Christian Democracy of 
Canada.” 

Prince says he always scoffed at 
the Alberta brand of social credit 
which at it? sta®& talked of $25-a- 
month dividends. 

“We differed from the Alberta 
party,” he said, “in that we wahted 
complete and effective recognition 
of the sovereignty and autonomy of 
the organizations in the provinces. 
We did not stress monetary reform 
so much as individual reform to 
achieve order.” 


Manitoba’s two CCF MPP’s, S. W. 
Fox, Gilbert Plains, and N. L. Turn- 
bull, Hamiota, refused to join with 
Prince in his break. 


In Ontario 


The province had a cocktail law, 
but no cocktail lounges, this week. 
Problems of renovation and of 
supply (proper glassware, and pos- 
sibly adequate liquor stocks), made 
it improbable that the new law 
would come into operation before 
July at the earliest. Opposition 
groups opposed the measure solidly, 
although not committing themselves 
definitely against its principle. First 
they vainly sought a year’s hoist, 
until building conditions might be 
more normal; later, equally vainly, 
urged a local option vote before any 
lounges were opened. The bill 
legalizes liquor by the glass in cities 
of over 50,000 (Toronto, Hamilton, 
Windsor, London, Ottawa); smaller 
centres must vote 60% for the sys- 
tem, before adopting it. 

The House prorogued, still mark- 


come tax. In the face of arguments 
that they were encroaching on Fed- 
eral jurisdiction, and also seeking 


to establish themselves as al. 


specially-favored class, members 
agreed to send the question to a 
special committee. Meantime, they 
drew their indemnity with income 
tax deducted; received a promise of 
a rebate, if their exemption claims 
could be established at a special 
autumn session. 


In Quebec 


The Duplessis government faced 
charges of “juggling” its bookkeep- 
ing, charging expenditures back and 
crediting revenues forward, in order 
to show a surplus for its own term 

| of office, at the expense of the pre- 

ceding Godbout administration. P. 
H. Plourde, Liberal, Arthabaska, 
charged the 1945-46 surplus, had 
been achieved by cutting down old- 
age pensions and aid to needy 
mothers, ' 

Settlement of the indemnity to be 
paid Montreal Light, Heat and 
Power Cons., shareholders, was de- 
manded by Arthur Mathewson, pro- 
vincial treasurer in the Godbout 
government at the time of the ex- 
propriation. 

Duplessis promised the House it 
will have the final say on any fi- 
nancial agreement between Quebec 
and the Dominion. He voiced fear 
of a “joker” in Federal proposals, 
and served notice the French-Cana- 
dian province will insist on operat- 
ing its own health insurance system, 
as “an exclusive provincial right.” 

The Assembly unanimously 
agreed that members’ sessional in- 
demnity (now $3,000, subject to in- 
come tax, plus $300 for travelling 
expenses) should be increased. Pre- 
mier Duplessis suggested $2,000 tax- 
able, plus $1,500 for expenses, and 
thus, presumably, tax-exempt. 

All groups in the Assembly also 
joined in denouncing the National 
Film Board as “tainted with Com- 
munism,” and as “distributing films 
encouraging Federal centralization.” 

Federal and Provincial Progres- 
sive Conservatives conferred in 
Montreal this week (April 9 and 
10), on plans to “redeem” the Pro- 
vince for their party; stressed that 
King government candidates last 
June, polled a minority vote in 
Quebec, of nearly 150,000. 


In New Brunswick 


Re-Confederation of Canada, at/ 


| 
ithe coming Ottawa conference, 


H. P. THORNHILL 


who becomes treasurer of the 
Sun Life Assurance Co. of Can- 
ada was formerly assistant 
treasurer. 


with the rest of the Dominion,” 
Opposition Leader Hugh Mackay in- 
sisted, during the budget debate. 
Rejecting fixed per capita subsidies 
as a panacea, he warned of worse 
times ahead for the Maritimes, un- 
less an agreement of aid on the 
basis of need, were reached. 

The House voted $1.5 million for 
new mental hospital facilities. No 
site has been chosen, Health Mini- 
ster McGrand told questioners. 


In Nova Scotia 


Labor controversies rumbled om- 
inously once more. Cape Breton 
unions threatened to strike, in de- 
mand for increased rations of but- 
ter and other foods, for workers in 
heavy industries. Shipyard and 
marine workers planned an all-out 
campaign for a 40-hour week, with 
wage increases of 25 cents an hour. 
Jobless workers threatened to 
“camp on the doors of parliament 
until they get justice” (a demanded 
unemployment allowance of $25 
weekly), 


Premier Angus Macdonald in- 
creased his cabinet personnel to 
eight, taking in Geoffrey Stevens, 
55, Dartmouth druggist, for 13 years 
Liberal. MPP for Halifax East, as 
minister without portfolio. 

Nova Scotia towns faced an ulti- 
matum from the Municipal Affairs 
Dep’t.: End your deficits, balance 
your budgets—by higher tax rates 


ing time on its plan to exempt legis- | “must place the Maritime Provinces |if necessary. In one instance, the 
lators’ $2,000 indemnities from in- on something like economic parity 'Dep’t. suggested a 70-mill rate, to 
siiahieiiadigaliaidimieaagss tates ead casapecte aed i 


restore solvency. Already Amherst | 
has upped its rate 11.5 mills, to 56.5; 
Annapolis Royal 5 mills, to 65; Pic- | 
tou 3.5 to 47.5; Kentville 2.5 to 62.5; 

Yarmouth and New Glasgow, 1 each, 

to 56 and 36, respectively. Heélifax 

county, largely through increased 

assessments, has cut its rate 1.4 to 

45 


Farm labor will have to be im- 
ported from Newfoundland because 
of scarcity of agricultural workers 
at home, Agriculture Minister Mac- 
Kenzie warned the House. High 
wages in urban centres have “prac- 
tically cleaned out rural areas,” he 
state, adding that he himself had 
offered $3 a day and board, with 
“practically no results.” 

Cumberland county may have one 
of the largest natural gas industries 
in eastern Canada, if drilling by 
the Sun Oil Co., produces anticipat- 
ed results, Mines Minister Currie 
forecast. He also announced estab- 
lishment of a table salt refinery 
and an insulating wool plant in the 
same county. 

Seeing “little or no hope” of any 
increase in sugar supplies this year, 
Federal authorities have vetoed pro- 
posed reopening of Acadia Sugar 
Refining Co.’s plant at Woodside, 
Industry Minister Connolly an- 
nounced. 


In Prince Edward Island 


The Island’s potato crop posed a 
problem this week. Hampered all 
winter by shortages of refrigerator 
cars, the situation was eased recent- 
ly when 1,200 cars were ferried 
across the Strait. Now it is said 
that U.S. potatoes, bolstered by a 
40c. subsidy to guarantee the ship- 
per his ceiling price, (higher than 
the Canadian), have poured into the 
upper Canadian markets, sufficient- 
ly to lessen the demand there for 
Island potatoes. Shipments from 
here to eastern American markets 
will fall off soon, as the new south- 
ern crops start to move north. Island 
shippers censure the Dominion Gov- 
ernment for allowing importation in 
such large quantities. Other opin- 
ion believes that what is left on 
the Island in tablestock will be 
taken care of in the Maritimes and 
Newfoundland. 

The Island saw hope for improved 
shipping facilities, especially for 
the Newfoundland trade. The John 


Cabot, which was on the route last | 


year, has been sold to the Chinese 
Government, and will be replaced 
by a subsidized steamer owned by 
the Clark Steamship Co. of Mont- 
real, said to have capacity for 1,000 
tons. The Newfoundland Steamship 
Co., St. John’s, and the Shaw Steam- 
ship Co., Halifax, are said to be 
considering regular runs between 
Charlottetown and St. John’s. Prince 
Edward Island will supply a 350- 
ton coastal schooner. Residents of 
the western section are urging a 
third ferry service to the mainland, 
from West Point to Buctouche, N.B. 


Today a new gasoline goes on sale at Imperial Oil Service Stations 
everywhere you travel. It is called ESSO — and it is the finest 
non-premium-priced gasoline ever sold by Imperial Oil Limited. 


April 18,1946 THE FINANCIAL POST Page 32 


yy 


THE BACKGROUND STORY —Through the 
years before the war, Imperial 3-Star 
Gasoline, our regular-priced brand, was 
the largest selling gasoline in Canada 
combining outstanding performance 
with economy. Under wartime ration- 
ing our premium brand, Esso Extra gaso- 
line, forged to the front in popularity. 
The reason was easy to understand: with 
gasoline quality necessarily reduced by 
Government regulation, motorists wanted 
to obtain for their limited driving the best 
quality motor fuel available. 


residents will be levied a fee of 
$5 yearly for hospital services. 
Health expenditures for 1946-47 will 
total $5,800,000, highest in the prov- 
ince’s history, and $2,665,000 more 
than in 1945-46. 

A bill was passed to institute a 
system of fodder and feec “banks” 
by which fodder and feed will be 
stored in plentiful years to meet 
drought emergency years. 

Co-operative Minister McIntosh 
headed a four-man delegation which 
left Regina this week (April 10) for 
England, seeking an agreement with 
United Kingdom Co - operatives, 
which could open a market of 2,- 
000.000 U. K. consumers for Saskat- 
chewan consumers. 

First experiment in broadcasting 
debates of a Canadian legislature (at 
a cost of less than $900) was pro- 
nounced a definite success. CCF 
supporters were on the air 23 hours 
and 20 minutes, during the session; 
Liberals 7 hours and 40 minutes; 
three active service members of the 
House, two hours; three hours were 
devoted to “miscellaneous” broad- 
casting. 


MAKING GOOD A PROMISE— The day 
after the war ended, when gasoline 
restrictions were lifted, we announced 
that Imperial gasoline would quickly be 
restored to pre-war quality, and that 
eventually the quality would be improved 
to exceed pre-war standards. The first 
part of this promise was carried out all 
across Canada as rapidly as distribution 
could be effected—and now another im- 
portant step forward is being made with 
the introduction of EssSO—the new gaso- 
line replacing 3-Star. 


ADVANCE IN QUALITY—This new gaso 
line, ESSO, has the highest anti-knock 
quality of any non-premium-priced gasoe 
line ever sold by Imperial Oil dealers. It 
goes on sale today side by side with our | 
premium grade Esso Extra. It gives. 
smoother performance, faster pick-up, 
more power on hills combined with quick 
starting, and great power. Motorists who 
found it necessary to change to a premium 
grade gasoline during the war will find that 
this new gasoline, ESSO, gives all the perfore 
mance qualities they desire in a gasoline 
AT A SAVING OF 2c PER GALLON. 


x** 


2c IMPERIAL OUL (IMPERIAL) DEALERS. 
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